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$75,000,000 


Government of the Dominion of Canada 
5% GOLD BONDS 


Dated April 1, 1916 Interest April I and October | 


Maturing in equal amounts of $25,000,000 each in five, ten and 
fifteen years respectively 





Both principal and interest payable at the Agency of the Bank of Montreal, in New York City, in United 


States gold coin , 
Q 
Coupon bonds in denomination of $1,000, registerable as to principal. Coupon bonds exchangeable in the x 


principal amount of $1,000, or of some multiple thereof for registered bonds without coupons. 
Coupon and registered bonds interchangeable 





The obligations represented by the above bonds and all payments in discharge thereof are to be exempt from 
all present and future taxes imposed by the Government of the Dominion of Canada, 
including any Canadian income tax 
We are advised that the Government of the Dominion of Canada will issue no further loan in th. 
United States during the current calendar year 


We offer the above bonds for subscription at the following prices: 


The 5-year bonds, maturing April 1, 1921, at 99.56 and interest, yielding about 5.10 per cent. 
“ce 10- “ce “ “ “ 7 1926, “ 97.13 “é “ sé ce 5% “ee é 
15- “ oe “e “ %, 1931, “é 94.94 “e “é e 6é 51 oe sé 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Friday, March 24, 
1916, and will be closed at 10 o’clock, A. M., Monday, March 27, 1916, or 
earlier, in the discretion of the andersigned. 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, I\ 
ANY CASE, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN 
& CO.,IN NEW YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAYMENT 
WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 


Pursuant to instructions from the Minister of Finance of the Dominion of Canada, we are authorized 
to state that holders of Dominion of Canada twenty year five per cent. bonds due August 1, 1935, issued 
in conversion of the Dominion of Canada one and two year five per cent. notes, may exchange their hold 
ings of twenty year bonds for the above fifteen year bonds on the basis of receiving 100 and accrued interest 
for the twenty year bonds in exchange for the new fifteen year bonds at the issue price of 94.94 and inte? 
est. This offer ts limited to bonds issued and outstanding as of this date and will terminate with ¢! 

closing of the subscription books. 


Temporary certificates will be delivered pending the engraving of the definite bonds 





J. P. MORGAN & CO. 


| BROWN BROTHERS & CO. HARRIS, FORBES & CoO. 
BANK OF MONTREAL 
FIRST NATIONAL BANK NATIONAL CITY BANK 


GUARANTY TRUST COMPANY 


New York, March 23, 1916 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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WHEN PEACE COMES. 

w It Is Likely to Affect Our Prosperity—This Is a 

Problem Uppermost in American Minds. 
\Vithin the last few days considerable talk has been 
rd of peace in Europe. It has drifted to our shores 
m circles from which no chatter of gossip is likely 
manate. For that reason the American press and 
financial markets have been inclined to treat the 
sent peace rumors with more seriousness than such 
orts in the past. Because of the magnitude of the 
esent war, the suddenness with which it broke forth 
| the unparalleled sacrifice of human life entailed, 
contest is just as likely to end as quickly as it burst 
So we must be prepared for peace even if we 
inclined to consider such prospects of its early frui- 

n at this time with some degree of skepticism. 
very day, in fact, every hour that passes brings 
ice nearer. Human fortitude and human sacrifice 
go to great lengths to keep aflame the fires of pa- 
tism and display its affection for the mother country, 


it reason also in the end will weigh more seriously the 


st and realize it has attained stupendous proportions 
lives sacrificed which can never be weighed in the 
le of wealth and debts under which the generations 
ome will stagger for centuries to follow. While the 
rit is willing in the family of nations now in a frat- 
dal war, the flesh may not be able to carry much 
ther the burden of this calamitous conflict. 
he war up to the present time has already consumed 
lth to the extent of more than $100,000,000,000 
is costing each day somewhere between $25,000,000 
550,000,000. In the face of staggering figures such 
these we can well ask the question how much longer 
it continue without exhausting the credit and the 
ources of the nations engaged. 
t is through the contemplation of these great sacri- 
; in lives and wealth that the greatest hopes for an 
As soon as some fair ground 
eached where peace negotiations may be safely en- 
d upon more than likely they will be launched and 
pily be brought to a successful conclusion, enabling 
stricken nations in Europe to once more take up the 
ken strands of peaceful industry and weave again 
themselves a state of prosperity. Instead of a pro- 
anda for preparedness for war we shall then be 
paring ourselves for peaceful pursuits. 


\side from a period of readjustment in those indus- 


s which have flourished beyond the imagination of 


men as a direct result of war and re-alignment of which 
may temporarily halt our own progress just as we were 
checked when the war broke out, our country need fear 
no permanent injury from the restoration of peace to 
Europe. In the end it will prove a blessing to not only 
all of Europe but more to us for Europe will look to 
America to help her rebuild her shattered house. 

As it is now our merchants and manufacturers are 
facing a famine in many essential raw products, without 
which they cannot carry on their business. What is 
more, we also are wondering over here how long a war 
which eats up wealth so speedily can continue without 
impoverishing the world’s resources and credit to a 
point where its paralyzing effects will grip us also in a 
strangle hold. 

We should welcome Peace. Let us hope it won’t be 
long in breaking with its warm light through the hazy 
war clouds overhanging Europe. 


AN ANALYSIS OF OUR FOREIGN COMMERCE. 
Imports for January Make a Good Gain—Exports Less 
Abnormal. 

January statistics of our foreign commerce, com- 
piled by the Department of Commerce, indicate 
plainly that the countries of the allied powers are 
taking full advantage once more of their control of 
the seas to ship their products to our shores. This is 
apparent in the increase in imports in January from 
$122,148,317 to $184,362,117, a gain of more than 
$62,000,000. 

On the other hand our exports for the same 
month aggregated $330,784,847, against $263,636,192, 
an increase of over $67,000,000. These figures show 
the January imports have gained almost equally with the 
exports. A more normal trade balance in the end is 
healthier for our commerce and basically better for 
substantial prosperity insofar as goods and raw 
products are intrinsically to be preferred to promises 
to pay. There is such a thing as becoming sur- 
feited with gold and with foreign obligations re- 
ceived in payment for our exports to a point where 
we are hard put to invest the same profitably. Nor 
are those countries the best creditors who are forced 
to get into debt to pay for goods any more so than the 
individual. Their credit may be of the highest but 
living on credit without means to replenish it in the 
end puts both debtor and creditor under a strain. 

In the last seven months Europe has drawn upon 


the United States to the extent of $51,183.672 in 
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value for horses and the despised mule has brought 
for their breeders in the same period $14,116,237. 
Germany, according to the Department of Com- 
merce figures, appears to have been practically com- 
pletely cut off from doing business with this coun- 
try as imports from her dropped in January to $48,- 
494 and exports to $865,242. A year ago January the 
figures were respectively $6,347,416 and $12,951,411. 





HOW PEACE WILL HELP THE SOUTH. 
It Will Reopen World’s Cotton Markets—Herald a Long 
Era of Prosperity for Southern Industry. 
There is scarcely and question but that the effects of 


the war in Europe have been felt more severely in 
the South than by any other section. Southern busi- 
ness men, bankers and planters will not soon forget 
the gloomy days of 1914-15 when they had about 5,000,- 
000 bales of surplus cotton on their hands and saw the 
staple quoted for months at prices several cents per 
pound below the cost of production. Ruin seemed 
ahead for many and it was not until well into 1915 that 
prices began to recover and the smaller crop of 1915 
exerted a new influence on sentiment and prices. 

Cotton is now at levels assuring a fair profit to the 
producer and yet it will take a complete restoration 
of peace to put the market back to normal. The restric- 
tions on markets now are extensive, as there is prac- 
tically no cotton trade between this country and Ger- 
many and Austria, while the submarine activities of 
the latter in the Mediterranean have curtailed trade 
with all the Mediterranean countries. The northern 
countries are almost all similarly handicapped. 

This week’s peace rumors, though doubtless prema- 
ture, unquestionably herald the approach of the time 
in the near future when the combatants will be ready 
to discuss terms. High authority both in France and 
Germany has lately put forward tentative peace sug- 
gestions and the moment these develop into concrete 
form and perhaps before, our cotton markets will feel 
the impetus. There is no war inflation in the South, 
no boom and so-called “war brides” among southern 
securities are almost unknown. Once the European 
blockade is withdrawn Europe will reach out to the 
South with eager hands for the cotton she has in 
abundance and which will be so urgently needed to 
clothe the naked and thinly clad victims of the Euro- 
pean shambles. 

The North has had its boom and is still enjoying it. 
The South has recovered from the depression of last 
year but has had no boom or unhealthy burst of activ- 
ity. It has been a quiet and measured restoration of 
normal values but we may yet see a big boom in the 
South that will be so great as to help offset any hesita- 
tion that may come in the North should it have devel- 
oped that our big war boom in the great manufacturing 
States had an unpleasant reactionary period, or reces- 
sion from the too rapid forward movement of last fall 
and this year. 

[t is not without significance that the cotton market 
this week, on the day when the stock market was fad- 
ing away under the influence of peace rumors, should 
have advanced. Neither was there any pressure of 
southern securities on the market and for the reasons 
cited it is very doubtful if there will be any extensive 
liquidation from that quarter even though the “war 
brides” of the North should lose a great deal of their 


finery in the rough times which are coming to the: 
peace draws near. 


OUR OPEN PURSE FOR CANADA. 
Popularity of Our Neighbor’s New Loan Evinces Our 
Friendly Spirit Towards Her. 

Without any trouble Canada has succeed 
securing another loan of $75,000,000 through 
bankers. Hardly has the fact become known t! 
syndicate had been formed to underwrite this 
issue when from all over the country there bega 
pour in requests for participation in the new un 
writing. The readiness with which the banking 
terests of the United States respond to the fina: 
requirements of our neighbor to the North n 
make her people feel a great pride in the high rating 
we accord to the credit of their Dominion. 

While Canada is paying an attractive rate of inter 
est upon her recent borrowing, it is not unusuall) 
high. Her various provinces during times of peac 
have had to pay as high as 6 per cent. to obt 
money for various civic purposes so that the pr 
ent rate of interest, ranging from 5.30 to 5.75 | 
cent., is not abnormal considering the conditions and 
the fact that Canada is carrying all the expenses 
for the maintenance of her troops and to demonstrat: 
to the whole world her loyalty to the Mother Coun 
try, from which she springs. 

Whatever our individual feelings regarding the 
war may be, there exists none of those differences 
among our people toward a Canadian loan, such as 
interfered to a certain extent with a popular recep 
tion of the Anglo-French loan. 

Geographically Canada is a part of our continent 
we are all aware of her splendid resources, the virility 
of her people and her great wealth; all factors which 
compose the highest grade of national credit, appeal 
to us. Consequently there is no cause for wonder 
ment at the eagerness with which bankers and in 
vestors, large and small, eagerly seek for the Ca: 
dian bonds which are selling at a premium over t! 
issuing price. 


LOAN EXPANSION AND LOW MONEY RATES. 
Only a Small Response to the Decrease in Bank Reserves 
the Probable Reason. 

The reserves of the New York Clearing Hous 
Banks are now more than $65,000,000 less than t! 
were last September and standing at $133,000,000 
they are the lowest in 12 months. But since last 
September the loans of local institutions have rise: 
$600,000,000 to figures never before duplicated 
That is perhaps the reason for the insistent demand 
of the banks a few weeks ago that loans of big bor 
rowers be reduced. Some reduction did take place, 
but it was not remarkable in volume and was aj 
parently only shifted from one shoulder to anoth 

Time money rates, which are usually worki: 
higher at this season, show an advance of only o! 
quarter of one per cent. This is so nominal th 
little notice is taken of it and call money is to be | 


freely at 2%. Those who wonder at the appar 


phenomenon of expanding loans and cheap money 

not take into consideration that in most importa 
lines of industry capacity has been reached and 1 
additional borrowing from such sources is to be ¢ 
pected. On the other hand, while the steel and ir: 
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nd railroad operations have increased steadily for 
. year, to a point where increase ceases because of 
plant capacity limitations, it is not unreasonable to 
ticipate some slackening of the pace in view of the 
remendous advance in prices. The average price of 
eel products of all descriptions is more than $20 
is r ton higher today than one year ago. A consider- 
; ble part of this big rise has been caused by specula- 
ane e buying, that is buying in anticipation of advances 
n price, and not to fill actual requirements. Con- 
ruction capital may very well hesitate to pay $54 
er ton for steel that is now $13 per ton higher than 
ver before when peace terms are being actually and 


; Our 


ravely discussed. ‘There seems to be no great rea- 
m to fear, therefore, that bank loan expansion will 
roceed much if any further. Indeed, even the 4% 
ncrease in time money rates may be cancelled 


nter ’ 

‘ shortly. 

= re OUR BIG FOREIGN LOANS. 

7 Now Well Over $1,000,000,000—A Peculiar Situation—Most 

adi of the Money Expended Here. 

) pr By a Staff Contributor. 

; and Che new $75,000,000 loan of the Canadian Dominion Gov- 

enses rnment now being placed in New York through a group 

trate f bankers brings the total of our loans and credits to for- 

ene ign countries since the war began up to something over 
$1,000,000,000. 

Che actual total as made public is approximately $970,- 
yr the 000, but various privately arranged credits would bring 
nces this sum up to about $1,100,000,000, from which must be 
ch as educted a number of renewals. For example, the new 
hens inadian loan will be used in part to take up such of the 

$25,000,000 one-year Canadian notes maturing next July as 

» not converted into 20-year 5 per cent. bonds under the 
ne rovisions embodied in the notes, and a few other notes 
rility nd credits have been refunded or extended by European 
vhich nations. 
ppeal \t first thought the loaning of so much money by a 
ine oung and growing country like the United States, which 

is always been able to use profitably not only its own 
d imn- ccumulations but also a great deal of capital borrowed 
ana- road, would seem to be unfortunate. But there are 
their peculiar features in the present situation. 


Very little of the money we are loaning to foreigners 
ever leaves this country. It is practically all spent here for 
ES. unitions and supplies of various kinds. 
What we are really doing is selling goods on long-term 
redits. We are lending Europe and Canada some of the 
— money with which to buy our products. 
Becoming a Creditor Nation. 


serves 


the) [There can be very little doubt that this is a favorable 
U,0UU irn in our economic position. We have always been a 
last btor nation. Even now there is no probability of our 
risen oming a creditor nation on balance; but we are rapidly 
ated tting down the annual total of our interest payments 
- road, both by buying back our own securities from 
“" rope and by lending money to other countries which 
bo bring a partial reverse flow of interest payments to- 
lace, rd our shores. 
Ss ap- If a business man, heavily indebted but doing a profitable 
thi siness, was able to cut down his debts one-half, thereby 
‘dit . reducing his yearly interest payments, he would be judged 
nie have made a good move and to have placed himself in 
o! nuch stronger position. There is no reason why the 
that me principle should not apply to us as a _ business 
> | tion. 
wre This plan of lending foreigners money to be spent in the 
- nding country, is an old one with England, France and 
“J ermany. England, in financing industrial expansion in 
rte uth America, for example, has really furnished those 
d1 untries not money, but goods. This has provided Eng- 


h manufacturers a market and has at the same time given 


England an outiet for its accumulating capital at favorable 
rates of interest. Then the interest has piled up in Eng- 
land in the form of more capital and this new capital is 
loaned out on the same conditions, thus keeping the snow- 
ball rolling up. 

It is this policy which has made England, with insignifi- 
cant natural resources, the greatest power in the world 
of finance, and it is certainly no cause for regret that the 
fortunes of war have enabled America to embark, in a 
smaller way, upon a similar policy. 

It is the unexampled rapidity with which wealth has ac- 
cumulated in the United States within recent years that 
enables us now to take a lending attitude. Our industrial 
and agricultural methods have attained an efficiency that 
would have seemed miraculous only a few years ago, and is 
not now appreciated by the great majority of our people. 

For example, our total bank deposits increased during 
1915, considerably more than $2,000,000,000, in spite of the 
fact that we had in the mean time put at least another 
$2,000,000,000 into new issues of foreign and home 
securities. 

Under such conditions, fears of a disastrous depression 
after the war certainly seem uncalled for. If our home 
politics favors business development any such depression, 
if it comes, must be short-lived. 


SHIFTING INVESTMENTS. 


Investors Increase Their Income by Jumping from One 
Good Security to Another. 

\ rise in the market for American Light & Traction pre- 
ferred stock to around 114 and 115, making it one of the 
highest priced of the gilt edged public utility preferred 
stocks dealt in, has been due to the abundance of invest- 
ment capital seeking high grade investments, but the ad- 
vance has also brought out some considerable of the pre- 
ferred for sale by those who have seen investment oppor- 
tunities elsewhere that will give them a larger yield and 
what they regard as an equally high degree of safety. 

Much of the proceeds of the sale of American Light & 
Traction Co. preferred shares has been placed in the 6 
per cent preferred stock of the American Gas & Electric 
Co., which compares very favorably with American Light 
& Traction preferred shares. Both earn their preferred 
stock dividend many times over, and are running almost 
neck and neck in the matter of earnings on the common 
stock, though Amrican Gas & Electric showed over 25 
per cent applicable to the common stock in 1915, while 
Light & Traction earned an equivalent of 24.61 per cent. 
The American Gas & Electric preferred ($50 par) is quoted 
at 501%, 51 or almost a 6 per cent. basis, while American 
Light & Traction preferred at 115 yields about 5.21 per 
cent 


BETHLEHEM STEEL’S VAST PROFITS. 

Judging by the large net earnings Bethlehem Steel re- 
ported for the year 1915, it has made good as a war stock. 
Net profits came to $24,821,408, as compared to $9,649,667 
in 1914, and almost equivalent to the outstanding pre- 
ferred and common stocks. With such bountiful earn- 
ings, the company could well afford to put the stock on 
1 30 per cent. basis. New business, however, did not come 


to a volume of $300,000,000 as was estimated by one Wall 
Street news service, which has been an outspoken advocate 
of the company’s securities, as it only comes to $175,- 
432,895, but is still sufficient to warrant the present rate 
of dividend for a considerable period. Investments in 


other securities have been sweetened by a large invest- 
ment in the Anglo-French bonds, the item growing from 
$2,342,596 to $22,748,812. Bethlehem Steel stock fell back 
during the week, encouraged in its reactionary tendency 
by the continuation of peace talk. 

Of course, Bethlehem Steel is now a “war” stock and 
will some day have to get back on a peace basis. That is 
what speculators were thinking of this week when the 
stock sold around 500 
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WHAT ORDER WILL MEAN IN MEXICO. 


As it is not the intention of our Government to go 
further than use the army now quartered on the border 
line to run down and capture, dead or alive, the bandit 
Villa, and stop his further depredations upon American 
lives and property, it seems that the thinking classes 
among the Mexicans should eventually assist in this 
object instead of assuming that our move conceals a 
purpose to invade Mexican territory to steal it. 

There is no doubt that the opponents of the present 
government will work upon the fears and prejudices of 
the ignorant with their claims that the “Gringoes” as they 
call the Americans, are bent upon conquering and annex- 
ing their country. Already such bombastic claims have 
restored the cattle puncher Villa to favor again and his 
raid upon the little town of Columbus, N. M., is hailed 
by the peons as the exploit of a hero. The problem now 
is whether the First Chief Carranza will have the strength 
to co-operate with the United States Government in 
crushing out in Chihuahua and Sonora lawless bandits, 
or fight us. At this writing it appears that he has elected 
to co-operate with us. 

Once the task is taken up by the American Government 
to restore order in Mexico it will be with true American 
fortitude and determination carried to a successful end no 
matter how long it will take, or the expense involved. 
This country has been extremely patient, more tolerant 
in fact that most countries might have been in view of the 
frequent invasion of the rights of Americans, and the 
taking of the lives of our citizens. Mexico is hardly in a 
position to enter upon a war with the United States. 
Racked as she has been for more than three years by in- 
ternal strife and revolution, her proper course is to seek 
peace and the restoration of her industrial life, especially 
when she has at her command the assistance of our Gov- 
ernment. Mexico, in her blindness, may choose to follow 
false leaders, and be misled into the belief by brutal 
Napoleons in the saddle that her national existence is at 
stake, only to find out her error when too late. Mexico 
is so fighting strength, in supplies 
necessary to carry on a campaign, and in the tools of war, 
as to make her incapable of coping with a vigorous and 
determined and well organized opponent. She can gain 
nothing through such blind folly, but has it in her power, 
by co-operating with our army, to run down the butcher 
Villa to take the shortest path to peace. 

Once order is restored then Mexico’s great mineral and 
oil resources will her empty treasury, 
while her extensive plantations and ranches, no longer 
harrassed by raiding guerillas, will be in a position to add 
to the rich products of the tropics. 

It remains to be seen what course Mexico will follow, 
and whether Carranza is the strong man of the hour and 
what influence enlightened Mexicans may have upon the 
of their 


impoverished in 


again replenish 


mass countrymen. 

FRANCIS UPBRAIDS PEABODY. 

between Chas. A. Peabody, 
Chairman of the Protective Committee representing the 
Rock Island refunding bondholders, and Ex-Governor and 
newly appointed Ambassador to Russia David B. Francis 
Louis, has reached an acrimonious stage. This 
discord has arisen out of the intimation by Mr. Peabody 
in his letter to Mr. Francis that the latter leaned in his 
a co-trustee under the mortgage protecting 
a little too far on the side of the 
Naturally, the inference made the 
Ex-Governor hot under the collar, and he has come back 
with the sharp retort that Mr. Peabody was incapable of 
judging his loyalty to his obligations. Nor does the Gov- 
ernor stop there but goes on to state that he has at no 
time been willing to be used by re-organizers or syndi- 
cate managers or attorneys, all of whom charge exorb- 
itant fees for underwritings and for services and thereby 
3y innu- 
Governor Francis at the present 


Correspondence passing 


of St. 


position as 
the refunding bonds 
junior security holders. 


impose unnecessary burdens on the property. 
endo this is a slap by 
system of re-organizing distressed corporations. 


When writing advertisers, tell them you 


In assuming his present attitude against any im- 
mediate foreclosure of the Rock Island in behalf of the 
refunding bonds, which he considers are in no danger, 
Governor Francis has given heart to the junior security 
holders, who all along have contended that the railroad 
could be reorganized without placing a heavy burden 
upon their shoulders. 

We cannot help feel that after the heat of this wordy 
battle has departed all the security holders will get to- 
gether and find an amicable plan of re-organization behind 
which all may unqualifiedly stand. Progress is being 
made and an early announcement may be expected. A 
preferred stock issue is still under serious consideration, 


CHESAPEAKE & OHIO’S NEW FINANCING. 

The financial situation has so greatly improved that the 
Chesapeake & Ohio was able this week to escape from 
the hand-to-mouth method of carrying itself along by 
short term borrowing and announce the sale of 30-year 
gold 5 per cent. bonds with which to refund the $33,000,000 
short term notes for 5 years which were sold two years 
ago. The total issue of bonds will be $44,180,000 and 
they will be convertible into stock and secured by $45,- 
920,000 face value Chesapeake & Ohio first lien and im- 
provement mortgage bonds bearing 5 per cent. interest. 

The vote of the stockholders is not necessary to auth- 
orize the bonds, but a special meeting of shareholders 
is to be held April 22 to authorize the stock into which 
the bonds may be convertible. There is special significance 
in the basis of conversion of these bonds. The bonds 
may be converted into stock at $75 per share up to April 
1, 1920; at $80 to April 1, 1923; at $90 to April 1, 1926, and 
thereafter at $100 to April, 1936. The progressive advance 
in the conversion price indicates, if it indicates anything 
the confidence of the underwriting bankers 
offering the bonds, in the future of the Chesapeake & 
Ohio and its ability to show earnings in the future that 
will warrant the higher prices forecasted for the stock 
Chesapeake & Ohio shares are within about ten points of 
the conversion price that will be available until April 
1920, and the aim is to make early conversion attractive 
There will be great interest among stockholders in the 
fact that the retirement of the company’s 5 year notes 
will terminate the provision of the note indenture that the 
company must pay out of its net income earned between 
April 1, 1914, and June 1, 1919, the sum of $17,000,000 for 
capital expenditures. Of this sum $5,000,000 has already 
been expended, but it has been decided by the company 
that it will in the next three years expend the sum 
$7,500,000 for capital account and this sum will be in 
addition to that provided by tne sale of the new bonds 
The new financing appears to have been approached fron 
the most conservative standpoint and the price of 97% 
appears to make them quite attractive to shareholders 
The Baltimore & Ohio financing of several months ago 
when $60,000,000 of 5s were offered, was a great success 
and the bonds are now selling above the offering price 


who are 








Railroad Bonds 


Information Comparisons 
We have just issued our 1916 booklet on 
Railroad Bonds which gives in convenient 


form some of the important data regarding 
the bond issues of most of the principal rail- 
roads in this country. It also includes the in- 
come account, management, capitalization 
and other information of interest to investors. 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150 


Harris, Forbes & Co 


56 William Street, New York 
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selling far below their real value. 


gage bond standpoint, 
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CHICAGO, ROCK ISLAND & PACIFIC REFUND. 4s. 
During the last six months there have been quite heavy 
ansactions in the Chicago, Rock Island & Pacific Rail- 

vay. first and refunding 4s within a comparatively narrow 

ange. The action of the bonds would seem to indicate 

hat.they are in process of accumulation. Since the first 

the bonds have sold as low as 63% and as 
The bonds are now selling at 67. 

At the present price the refunding 4s yield about 7 per 

nt. At this price the bonds, in the opinion of those 

familiar with the Rock Island situation, are 

Ig any reorganization 
this road the refunding 4s occupy a commanding posi- 

yn. These bonds cover by a mortgage nearly the entire 

ileage in the Rock Island system, including terminals, 
The road is conservatively capitalized from a mort- 
and the refunding 4s are followed 

y $20,000,000 debentures and $75,000,000 capital stock. 

The debenture bondholders and the stockholders are now 

on the preparation of a reorganization 


the year, 
gh as 69¥4. 


ntimately 


ctively working 
lan, which includes a proposed reduction in fixed charges 
ind the raising of a considerable amount of additional 
ipital for improvements. If the reorganization’ plan 
ould work out along these lines, it should result in mate- 
refunding 4s. 


ially improving the position of the 


DISTILLERS SECURITIES 5s. 
Notwithstanding the extensive speculation which has 
een going on in the capital stock of the Distillers Secur- 


ties Corporation, the fluctuation in the market price of 


the bonds of the company has been confined within com- 


paratively 


nvestment position of the underlying consol 


Pacific bondholders would rank behind the pr¢ 


The consolidated 


narrow limits during recent months. 

The recent strength in this issue is due to the reported 
company to cancel all or the larger part 
This is a 
apparently 


tention of the 
the unissued bonds held in the treasury. 
tep in the right direction if it means, as it 
joes, that the largely increased earnings are to be used 
strengthen the financial position of the company, and 
for any future extensions will 
e provided either out of earnings or from the sale of 
pital stock. The credit of the Distillers Securities Cor- 
ration in the past has never been particularly good, and 
vith the progress which the prohibition movement is 
iking the future of the company was not regarded as 
romising. For this reason, it is important that the pres- 
t prosperity of the company should be used to strength- 


hat the capital necessary 


its general financial position. 


DENVER & RIO GRANDE CONSOLIDATED ‘4s. 
Denver & Rio Grande first consolidated 4s appear to 
e one of the best speculative opportunities in the bond 
arket. Entirely irrespective of the future developments 
connection with the Denver & Rio Grande situation, 
se bonds appear to be amply protected. They are se- 
ured by a direct, closed first mortgage on 1,650 miles 
f road. 
elling at 78%, the 
80 per cent. The low price at which these 
elling is due entirely to the fact that the Denver & Rio 
nde is involved in the Western Pacific situation. How- 
ver this works out, it should not affect 
lidated mort- 
judgment obtained by the Western 
sent mort- 


first consolidated bonds yield about 
bonds are 


situation 1e 


bonds. Any 


ize bonds of the Denver & Rio Grande, and, in effect, 
sition of the present stockholders. 


ould simply take th 
always been protected by 


bonds hav e 


heavv margin of earnings., even during years of severe 
1 


ial depression in the railroad industry 


nat 








Why ask a friend 
to serve as executor 


when you can, with great- 
er advantage, appoint the 
Bankers Trust Company? 
Caring for estates and 
trusts is the primary ob- 
ject of the Trust Company, 
and it has every facility 
for managing them safely 
and advantageously. 

Our officers will be glad 
to confer with you regard- 
ing any trust or banking 
business you may have in 
mind. 


BANKERS TRUST COMPANY 
16 Wall Street, New York 


Resources Over $250,000,000 

















Tax Exempt in New York State 
Yield 4.80% 


Seasoned bonds of one of the oldest and 
best known Public Utility Companies in 
this State. 


Write for circular M-27 


Knauth ‘Nachod & Kubne 


Members New Y ork Stock Exchange. 


15 William Street, New York 
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Proposed Increase 
Federal Income Tax 


will not affect the holders of 


Municipal Bonds 


They are exempt. Send for our Special Let- 
ter in explanation, with list of 43 Selected 
Bonds of Towns, Cities and Counties yielding 

414% to 54% 


Sidney Seltney & Co. 


115 Broadway, New York 


Cincinnati 


Toledo Chicago 








LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recesd Mailed on Request 

















Leaven Your Holdings 


Leaven the 


security of your holdings with good 
pub lic utility bond No other class of bonds can 
gin to equal their record—over a period of years 
he past two years of stress. Let us send 
an illustrated %k describing 14 sound com- 
e 


P.W.BRVVUKS & Cd 


Stock Exchange (Is 


PHILADELPHIA MEW DOR 


or porated) 
NEW YORK 
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STANDARD GAS SHAREHOLDERS TO GET MORE. 


In his annual report to the shareholders of Standard 
Gas & Electric Company for 1915, President H. M. 
Byllesby maintains the policy of full publicity adopted 
several years ago, and shows that the company has made 
substantial progress during the year, while at the same 
time permitting subsidiaries to reinvest a large amount, 
$1,322,792, in the properties through depreciation, reserves 
and undistributed surplus. A pleasing feature for share- 
holders is a promise of larger dividend returns on the 
preferred. 

Earnings, after the payment of fixed charges, amounted 
to 6.3 per cent. on the preferred stock, upon which divi- 
dends were paid at the rate of 4 per cent., leaving a sur- 
plus for the year of $270,979. Compared with the previous 
year the 1915 earnings were: 


1915 1914 
Gross eee Ol $1,475,029 
NE oe eee elias 1,575,441 1,435,418 
Balance for dividends 742,377 619,964 
2: 471,398 785,663 
Surplus 270,979 -— 
BE ig gece ons . 165,699 


It is pointed out that Standard’s proportion of the sub- 
sidiary companies’ undistributed surplus and depreciation 
reserve would have amounted to $605,590, had the surplus 
been paid out in dividends instead of being reinvested in 
the properties. If the less conservative policy had been 
followed there would have been left 4.33 per cent. earnings 
for the common stock, after paying 8 per cent. dividends 
on the preferred. President Byllesby says: 

“The past twelve months’ operations have demonstrated 
that the income of Standard Gas & Electric Company will 
steadily improve, and we are firmly of the belief that the 
returns for the year 1916 will be largely in excess of those 
for 1915, which were gratifying under the existing cir- 
cumstances. 

“Upon the success of the financing of your company by 
twenty-year 6 per cent. gold notes, and in accordance with 
the promise made to shareholders, cash dividends at the 
rate of 1 per cent. per quarter were commenced Dec. 15, 
1915. The policy of your company will be to maintain the 
present rate for some months, but with the expected in- 
crease in earnings it is hoped that the dividend rate will 
be increased from time to time until the preferred stock 
reaches its full 8 per cent.” 


TENN. RAILWAY, LIGHT & POWER GAINS. 

ailway Light & Power Co., and the 
operating companies are feeling the stimulus of the re- 
awakening in the south in all lines of industry which has 
been manifest since last fall, and they are completing the 
first quarter of 1916 with a substantial gain over the oper- 
ating results of the last quarter of 1915, which were the 
year the full 12 months period pro- 
earnings of $3,947,000, against $3,- 
while operating expenses 
earnings were $1,679,394, 
Interest charges 


The Tennessee R 


best of the year. Last 
duced gross operating 
762,387, a gain of 4.9 per cent., 
decreased 2 per cent., and net 
against $2,270,989, a gain of 12% 
were $1,320,263, an increase of 10.5 per cent. 
was $251,139, against $187,929, 

The 5 per 
some wecks, just as have the preferred and common stocks. 
Earnings of the Nashville, Railway & Light Co., are 
showing substantial increases, the result of the killing of 


per cent. 
The surplus 
a gain of 32.6 per cent. 


cent. bonds have shown an upward trend for 


jitney competition by the combined pressure of the re- 
strictions of the new law, and the high cost of gasoline, 
which as pointed out heretofore, has played havoc with the 
individual jitney operator. An additional 10,000 horse 


power installation will be furnished this year to meet in- 
creased demands. 


tell them you 


When writing advertisers, 
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Continued Investment Buying 
is rapidly diminishing the available sup- 
ply of good bonds at attractive prices. 


Safety and Good Return 


are the prime requisites of most investors. 


Safety is always a question of intrinsic worth 
behind the security. 


Yield is measured by current conditions. 


Let us send you a list of a few bonds which are 


nal still available at attractive prices. 
List and Booklet “The Simplicity of 
Investing”’ on request for Circular W.-9] 
N. W. Halsey & Co. 
49 Wall Street, New York 
Philadelphia Chicago San Francisc, 
Boston Baltimore Cleveland 

















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








Williams, Troth & Coleman 


60 WALL ST., NEW YORK 
Tel. Hanover 5980 


Investment Securities 
Public Utility Specialists 











Sunbury, Haz. & Wilkes-Barre 
Second Mtge. Inc. 6s 


A. E. FITKIN & CO. 


BONDS 
< Lea a Saad 
ork 

















Arkansas Light & Power Co. 


Operating Company 
EARNINGS 


Dec. 31,1914 Dec. 31,1915 Increase 
. $227,347.18 $237,325.54 4.3% 
144,719.48 132,064.45* 
Net Income..... 


~ $83,627.70 $105,261.09 27.4% 
Bond Interest 


(6% on $750,000) 45,000.00 45,000.00 
$37,627.70 $60,261.09 60.% 

Pfd. Stk. Dividend 

(7°; on $400,000) 28,000.00 28,000.00 


Surplus $9,627.70 $32,261.09 235.% 


‘Operation Decrease 9% 


Year Ending 
Gross Income... 
Operation 





Circular on Request 


JOHN H. WATKINS 
7 Wall Street, New York 
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Public Utility Bonds Yielding from 4.75% to 6%. 


uthern Power Co... lst Se, 199036. cidckisccadees 4.75 
mmonwealth Electric (Chic) Ist 5s, 1943........ 4.85 
troit Edison Ist ref. 5s, 1930-40................. 4.85 
rand Ray yids Gas Lig ht Co. lst os | Lee 4.90 


ina & Michigz in E lec. ( 0. lst 5s, bY os 5.00 
it Water Co., Gas & Elec. Ist 5s, 1937......... 5.05 


heville Power & Light Co. Ist ae es rae ites 5.15 
minion Power & Trans. Co., Ltd. 5s, 1917-23.... 5.29 
ittle Lighting Co., ref. 56, IGEG-@O..occeccccccss 5.30 
get Sound Traction Light & Power 6s, 1919.. 5.45 
terurban Ry Co., of Des Moines lst 5s, 1906-21.. 5.50 
rthwestern Electric Co. Ist 6s, 1935........... 5.75 
ennessee Power Ist 5s, 1962......cccccccccccccccs 6.00 
Railroad & Industrial Bonds Yielding from 4.20% to 5.30%. 
rthern Pacific-Great Northern Rys 4s, 1921....... 4.20 
ine Central lst & ref. 44s, 1918-35............6.- 4.45 
cago Union Station lst 4%s, 1921-63........... 4.47 
uthern. Pactic ist ref 46; 1980-35 .ew ccccccscccccce 4.52 
uston, East & West Texas Ist 5s, 1933............ 4.75 
llinois Central-Chic., St. L. & N. O., jt. 5s, 1963..... 4.85 
Itimore & Ohio ref. & gen. 5s Ser. “A” 1925-95... 4.92 
Louis Southwestern Ist 46, IGBD..... i cccccccceces 5.05 
uthers. Pace Cony. 46, TO2e cc kiccdc scwccsivcss 5.29 
claws SOGt SE. 1925. ss kno adcws honavaneasacess 5.00 
rt Dodge, Des Moines & Southern Ist 5s, 1938... 5.30 


Municipal Bonds Yielding from 4% to 5.25%. 


rsey Coty, Bz 2, POR SIG; Toei ccusenscsesvasecss 
fawe: Coamty, Beret, S556, Bees oc sas serie eneemnes 
eaton, Ill., sewer 414s, serial, 1925-31............ 


Angeles, Cal., Power 4%s, 1939-42............. 
ilkes Batre Twp. Pa., S-Di’ 58, W956... 6c. ce cccccas 
liffside Park, N. J., 5s, 1927-28... 
irris County, Texas road 434s, SOR 
Greenville, Miss., Ref. 5s, 1923-48........... 
Miami, Fla., 5s, 1925. 4 atc, Seapets treat a hase ee 
a Cruz County, Ariz., Road and Bridge 5s, 1955. 
don, (ut., 56, 1999..... 
iline Co., Texas, Rd. Dist. No. 9, 5s, 1933-54...... 


Montreal, ¢ “anada, NO OE 88 tee sk ond aa cee 
Prentiss Co., Miss R. D., No. 1, 3rd Supv’s D 6s. 1940. 
ff ¢ rson ( ‘Oo , Ark » \ ate rloo D. D. 5! 5S, 1932 ce ee eee 


ashington Co., Miss., Belzoni D. D., 6s, 1929-30... 


THE WABASH REVIVAL. 
[he Wabash shares, common and preferred A and B, 
ve been very quiet during the reactionary period seen 
is year, and up to the beginning of this week had reacted 
ut 6 points from the high for the two preferred stocks 
d 3 points for the common. Compared with Seaboard 
Line, Kansas City Southern, Southern Railway and 
It has been 
pparent that the selling has been by small holders who 
made the mistake of thinking that the stories about 
greatness of the “new Wabash” told in Wall street 
advance. 


rie, this reaction has been only moderate. 


re to result in a wonderful boom and a big 
se who had no illusions about the “long pull” char- 
er of the Wabash shares held on as they have had the 
fortine assurance that the Wabash was making good 
earnings and earnings, in the long run, tell. Turning 
the earnings of the company for the first seven 
inths of the fiscal year to January 31 they found gross 
rnings of $19,737,000, a gain of $2,232,739, and net after 
xes of $5,542,218, a gain of $1,887,932, or nearly 33 per 
The total net was $5,780,555, a gain of $1,878,820. 
The surplus was $1,606,584, a gain of no less than $2,585,- 
356, a ratio of gain few other roads can boast of in a like 
riod. February earnings were quite as good as January 


when the net earnings showed a gain of $634,415 over 


lanuary, 1915. 
Now of course such a favorable showing 
rnored for long and when the turn for the better in rail- 


cannot be 


road investment sentiment came this week the Wabash 


ssues were quick to respond, especially the preferred 


stock, which on greatly enlarged dealings advanced quite 
sharply. 





—_———— 


Southern Pacific 
Convertible 5s 


Special Circular 


We review in this circular the position of the 5% 

Convertible bonds of the Southern Pacific Company, 

as indicated by present earnings and prospects. 
Ask for Circular No. 1520 


25 Broad YORI 


Spencer Trask & Cc O. NEW YORK 


Investment Securities any—Boston—Chicago 

















Municipal Bonds 
Yielding to 6% 


List comprising City, County, School 
District, Road District and other 
Municipal obligations, sent on request 


for Circular L-111. 


Spitzer, Rorick & Co. 


uccessors 


SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 


Toledo Chicago 




















SCHMIDT & GALLATIN, 


Members New York Exchange 


ll BROADWAY NEW YORK 





™ 


Write for a Copy of Our 


Municipal Bond 
Booklet 


describing the many dif 
Municipal Bonds 
for which they are is: ued. 
vestor should read thi booklet which 
tells in a manner ea to fg ind 
why a Municipal | ‘Bor d is “The Pre- 
mier Investment. 

Ask for Booklet A-8 and list 

of attractive Municipal Bonds 


William R. Compton Company 


Municipal Bonds 
14 Wall Street, New York 


. Louis Cincinnati 


ferent kinds of 
nd the purposes 
Every in- 





Chicago 
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FIRST MORTGAGE BONDS 





SOUTHERN POWER CO., ist Ss, 1930 


Price 102% and Interest to Yield 4.75% 


TEXAS POWER & LIGHT CO., ist 5s, 1937 


Price 97 and Interest to Yield 5.25% 


VICKSBURG LIGHT 


& TRACTION CO., ist 5s, 1932 


Price 92 and Interest to Yield 5.75% 


INTERMOUNTAIN RY. 


Price 101 


LT. & POWER CO., ist 6s, 1942 


and Interest to Yield 5.92% 


LIGGETT, HICHBORN & CO. 


INCORPORATED 


61 Broadway, NEW YORK 


€0 Ccngress St., BOSTON 





BEWARE THE “WAR BRIDE” CLASS OF STOCKS. 


When the Overstimulated Shares Rattle Down on Rumors, 
It Is Time to Look Out. 


At one market session this week the stock market re- 


ceived the most severe shock felt in some time, and it 
was all due to a premature rumor about peace coming in 
Europe. Unhappily, peace is apparently some distance off, 
but so sensitive are the hair-trigger nerves of Wall Street 
and so delicately its wireless mind adjusted and attuned to 
the shifting of events, it is idle to scold speculators for 
getting scared appears to be a mere hint 


denoting the approach of the European conflict. 


over what 

This week’s shakeout attests the rapidly changing view 
of the speculative world that has been fed upon exag- 
gerated or distorted reports of amazing earnings of the 
corporations that have ventured into the perilous arena 
of manufacture of war munitions. Like the stimulus of 
alcohol to the jaded nerves of the old toper, the doses 
of earnings given lately have had to be larger and larger, 
but now that peace talk is revived and is heeded the old 
stuff doesn’t work. Nevertheless, the optimists on the war 
corporations are working with greater celerity than ever 
to din into the ears of speculators who have followed 
them a new mass of figures which are offered as facts. 

The zeal of the Wall Street organs is a mystery. It is 
persistent, insistent and even shrill in its vociferation. 
But they do protest so much, that suspicion and not con- 
fidence is aroused. With the appearance of the news that 
the House has refused to accept the big army and ordnance 
program framed by the preparedness champions, and the 
talk of peace in France and Germany, the Wall Street 
organs trotted out their old figures about Bethlehem 
Steel earning $112 per share, American Locomotive’s won- 
derful earnings of $30 per share, and so on ad nauseum. 
They are silent, however, about the machinery wreckage 
that will be piled up as useless after the war, as an offset 
to these great earnings, and the trouble that may come 
to the armor and gun makers if the plan at Washington 
for a Government armor plant shall be adopted. 


The truth is, the dangerous 
stocks is more clearly revealed by this week 


character of the war 
’s events than 
The bloom is 
off the war stocks, and from now on, no matter how hard 
the fighting miay be, the chances are the market will be 
struggling to escape from the consequences of a long era 
of peace. In such circumstances the security holder should 
weigh well his chances and turn from war brides to peace 
securities that will wear well and haven’t been dragged 
from their natural moorings by war. 


any single one since the war broke out. 


The signs all point to the fact that the war stocks are 
now all on the defensive. 

It is certain that Wall Street will not wait until peace 
actually comes before it discounts the change. 


SOME STOCK GAINS IN ONE YEAR. 
Bethlehem Steel Up Nearly 400 Points While Others 
Have Made Big Gains. 

The sharp recovery in stocks since March 1 call atten- 
tion to the fact that a year ago some of the leading issues 
were selling at what now appears to be ridiculously low 


prices. The following will show the striking changes 
that have been taken in stocks in the twelve months 
period mentioned: 
March March 

1915. 191o. Gain. 
American Locomotive ..... 21 81% 61% 
American Can .occcccss ose 27% 624% 34% 
American Smelting & Ref... 63% 101% 38% 
A ne ree re 5234 88 35% 
Bethlehem Steel ........... 56% 550 383 
PR Re ees eee 22% 37% 15% 
New York Central ........ 83% 106 22% 
Re re ee ee ree 72% 86% 14% 
DOMtNOP PRC .06650050<. 85 991% 14% 
ED rer eee 11936 134% 14% 
United States Steel ........ 4454 8614 41% 
We COSIDMROUNO odd sk dccdans 34% 6934 35% 


A year ago we were still suffering from the shock of the 
war’s outbreak in Europe, and it was only dimly coming 
to our minds what a tremendous buying power in this 
country would be caused by that outbreak. Now we know 
what it all means. It was given to only a comparatively 
few people, however, to see ahead. Will they now be 
able to have a similar vision of what will be the con- 
dition 12 months hence? It looks as though it would be 
even more of a problem now than it was a year ago and 
only guessing is possible. One guess is that the war will 
be over 12 months hence. But guessing in Wall Street is 
sometimes costly. 








First Mortgage 6% Bonds 
AMERICAN GRAPHOPHONE C0. 


(Columbia Machines and Records) 
Free of Normal Federal Income Tax 


Net earnings for 1915 exceeded total 
outstanding bonds. 


Price 99 and Interest 


Details on request 


BERTRON, GRISCOM & CO. 
40 Wall Street 5 








Philadelphia 


New York 
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A STRONGER BOND MARKET. 

J. P. Morgan’s return from abroad with assurances that 
\merican securities held in England would not be sent 
ver here in quantity to embarrass or overload the Ameri- 
market was a signal this week for a toning up of 
e investment situation all around. Underlying railroad 
nds are in much better demand, and, with $200,000,000 
nvestment money to be paid out in dividends and interest 
April 1 from which to draw inspiration and market 

trength, the situation has brightened perceptibly. 











The Canadian loan of $75,000,000 was oversubscribed, 
nd the shorter maturity immediately rose to a premium 

ove the syndicate price. Allotments were very care- 

lly made to see that they did not get into the hands of 
speculators or those who might for their own purposes 
endeavor to ruffle or disconcert the market later on. There 
vas a big inquiry from individuals, large and small, and 
ill this attests the abundance of available investment 

pital. The talk of an early peace in Europe has been 

leading factor in the strengthening of investment senti- 
ment, both with regard to the attractiveness of the Cana- 
ian bonds and the Anglo-French bonds as well. The lat- 
er recovered a full point this week and were in better de- 
mand than in many weeks. 

The municipal and public utility bond market displays 
1 firm and healthy tone. There is a lull in the call for 
municipal issues of high grade and small yield, but munici- 
pals of small cities and communities whose bonds yield 
from 4.75 to 5.50 per cent. enjoy a good market. 

It is significant that salesmen who have heretofore been 
reporting some timidity on the part of investors over 
nternational developments or the possible results from 
the Mexican situation now say the nervousness is no 
longer manifest. 


A BIG PROGRAM FOR MASSACHUSETTS. 

The committee of the Massachusetts legislature that 
was named to consider the question of public ownership 

railways has reported in favor of state ownership of 
the properties within the borders of Massachusetts but 
has suggested that the legislature submit the question of 
the adoption of the policy to a vote of the people of 
the state. The question as it is to be submitted to the 
voters, as the committee would have it, is whether the 
people are for or against an appropriation of $200,000,000 
for the purchase of the railways of the state. 

The $200,000,000 is the estimated value of the properties 
which the people are to pass upon. Maybe the matter 
will get no further, but, if it does, we would not be sur- 
prised if the vote were against ownership. In matters 
involving the same principle but a smaller amount of 
property all recent elections have gone against the public 
ywnership scheme, and we believe Massachusetts has not 
een at all carried away with it and would reject it. 


BEET SUGAR TO PAY A DIVIDEND? 

There were many predictions by the speculative houses 
this week that American Beet Sugar common will be 
placed on a 6 per cent. dividend basis next week. It was 
in anticipation of some such liberal dividend action that 
the stock advanced last week, and the dividend talk this 
week was not followed by as heavy buying of the stock 
as the pool had anticipated. In conservative quarters the 
6 per cent. dividend report was regarded as somewhat 
exaggerating a probability of “a dividend” which would 
probably be not over 5 per cent. In 1915 to March 31 
the company earned nearly 9 per cent. for the common, 
and this with the help of only 8 months of war prices. 
This last year prices have been high at war figures dur- 
ing the entire period. 











Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 











Unquestionably 
Sate Bonds 


If some easily understood and applied rule 
was available for separating a few of the un- 
questionably good from the great mass of 
bonds it would be of service to all conserva- 
tive investors. Such a rule is to be found in 
the law limiting investments by Savings Banks 
and Trustees in the State of New York. 

Ve shall be glad to supply on request our booklet giving 


a reprint of this law, also the 1916 complete official list 
of the bonds thought to comply with its requirements, 


Ask for Booklet F-71 


Remick, Hodges & Co 


Members New York Stock Exchange 
14 Wall St., New York 


Correspondents: R. L. Day & Co., Boston 




















PAYMENT IN CASH 


Every first mortgage bond issued under the Straus Plan 
is paid in cash when due. The investor in this class of real 
estate securities runs no risk of a demand that he renew 
the loan whether he wishes to renew or not. 

These bonds mature serially, about 5% of the loan being 
amortized or paid off each year. The success of the Straus 
Plan and the safety of the bonds we offer are emphasized by 
the record of this House—thirty-four years without loss to 
an investor, 

If you are interested in safe securities yielding 5% to 6%, 


Call or write for Circular No. B-652 


S.W.STRAUS &CO. 
150 BROADWAY - NEW YORK 
STRAUS BUILDING 5ST" € HENNEPIN 
CHICAGO MINNEAPOLIS 
Phone Cortland 8064 
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ROCK ISLAND’S HANDICAP. 


Geographical Situation a Big Factor in the Matter of 
High Operating Costs. 


By a Staff Contributor. 


There are always certain physical handicaps which a 
railroad inherits from previous generations of builders and 
these may be the controling factor when competition be- 
comes intense or a financial structure grows rickety. This 
is so with the Chicago, Rock Island and Pacific, a property 
that is being dissected by all the reorganization surgeons 
without yet giving stockholders a clear idea of the troubles 
underlying the road and the quickest or surest way to 
cure them. 

Once upon a time there were three railroads running 
west from Chicago which had approximately the same op- 
portunities and equal facilities. They were the Burlington, 
Northwestern and the Rock Island. The best was the 
Burlington and the poorest in results the Rock Island. 
The same relative condition exists today though in more 
pronounced degree. One reason why Rock Island lagged 
was its longer line from Chicago to Omaha. Later it 
bought its way into the northwestern situation and again 
by means of a line that ran several hundred miles west 
before it turned north with the St. Paul, Northwestern and 
Burlington, all going by the direct route north along the 
river. Going from Chicago to Kansas City the Rock 
Island has never been able to compete in time with the 
Atchison, the St. Paul or the Alton. Experts have gone 
so far as to recommend a new line between these points. 
Between Chicago and St. Louis the Rock Island has never 
been a factor, nor from St. Louis to Kansas City. It does 
have the shortest line from Chicago to Colorado Springs, 
Col. In transcontinental service it is not able to compete 
with the Atchison, nor with it in Texas service. One of 
its most direct lines is that from Memphis to Oklahoma 
state points. In general the Rock Island goes a long way 
round to reach a given point and consumes a great deal of 
energy for a small profit. 

This geographical handicap may be modified but it can 
never be eliminated and must constantly be taken into 
account in a consideration of the future of the property. 
It is not a vital defect by any means, but it will always 
mean a higher operating cost for similar service than that 
of competing roads. It is doubtful if it pays the Rock 
Island today to maintain a service between Chicago and 
the Twin Cities or whether this will ever be remunerative. 

Following the defects of inheritance are the conse- 

quences of environment. Of the two the later has been 
the more fatal. By environment in this instance is meant 
the official surroundings which were strictly of a specu- 
lative or destructive nature. While the Burlington was 
building whole divisions from earnings the Rock Island 
was building a pyramid of debt which last year fell over. 
The defects of management which are now being brought 
out vividly and, as we think, disproportioned to their 
effect on the failure of the road, could not have been 
avoided so long as Wall Street insisted in using the Rock 
Island as a plaything and not as a public service agency. 
It is no use for directors who have since lost their repu- 
tation to place the blame for Rock Island’s present plight 
on those men who were forced to operate the property 
with an eye to the stock ticker. 
Strong differences of opinion exists as to the physical 
needs of the Rock Island and how such money as must 
be raised is to be procured. For actual property require- 
ments not over $25,000,000 is necessary according to the 
best judges. Whether this should be spent quickly or 
over a period of several years, is debated. Practice has 
generally developed the fact that a road of Rock Island’s 
proportions cannot carry out a campaign of construction 
or betterments above $5,000,000 a year without involving 
itself in waste. This amount applied annually mainly to 
new facilities ought to work wonders in the operating 
results of the road. Expert Kendrick has gone so far as 
to say that $176,000 spent in applying new methods of 
administration would produce an income of nearly $7,000,- 
000. On this proposition we are “from Missouri.” 





To Yield 6.75 Per Cent. 


Standard Gas & Electric Company 6% Coupon 
Gold Notes afford the investor an attractive, 
conservative investment in a large public 
utility enterprise whose growing earnings are 
more than 3) times the interest requirements. 


Denominations $50, $100, $500, $1,000 


Full information and earnings statement upon request. 


H. M. Byllesby & Company 


Incorporated 





CHICAGO 
208 So. La Salle St. 


NEW YORK 
Trinity Building 









































Outlook for Railroad Stocks 


Is the present prosperity of the railroads dependent 
on the continued demand for manufacturers from 
abroad? Will earnings drop just as soon as the 
European war closes? 

These and other vital questions in connection 
with the outlook for the standard railroad issues 
are fully discussed in a special letter we have just 
mailed to our clients. A few copies of this letter are 
available for free distribution. 


MOODY’S INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, New York City 
Telephone, 1299 Cert. 











ALL HIGH CLASS INVESTMENT ISSUES 


OF 
INDUSTRIAL 


\ BONDS 
PUBLIC UTILITY 


In All Deneminations Bought and Sold 
Write fer Imsastment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 


MUNICIPAL 
RAILROAD 








Your income 


may need adjustment. 


8% 


is the net return on 


American Public Utilities Co. 
Preferred Stock 
Write 


H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 











Metropolitan Trust Company 
of the City of New York 


March 17, 1916 


RESOURCES 
Stocks, Bonds and Mestgngss - - ° $14,325, 186.61 
Loans - - . 42,884 ,890.83 
Cash on Hand ry in Banks - - - 13,109,526.52 
Other Resources - - - - - ° 533,237.86 


$70,852,841.82 


LASS SESES 
Capital ° . $2,000,000.00 
Surplus and Undivided Profits - - - 6,416,734.47 
Deposits - - - - - 62,075,323.35 
Other Liabilities - - - - - - 360,784.00 


$70,852,841.82 
George C. Van Tuyl, Jr., President 


Beverly Chew, Vice-President 
Edwin F. Rorebeck, 2d Vice-President. 
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RISE IN CONVERTIBLE COPPER BONDS. 
[he copper shares market has not advanced in the last 
ht months without carrying along with it the bonds 
the prominent companies which are convertible into 
ck and are consequently really a “call” on the stock 
any time. The issuance of such bonds is usually for the 
irpose of helping to finance the immediate needs of the 
operties while they are getting into the production and 
wvidend earning stage. Very often the profits on the 
irchase of these bonds, when bought at the beginning of 
copper boom, are larger than from speculation in the 
icks themselves. The following table of convertible 
nd prices in the last six months shows how the posi- 
n of these bonds has improved and the profit shown: 


This week. Sept. 10,1915. Gain. 


ile evt. #8, I9Z3......: 130 11334 16% 
ranby Con. 6s, 1928.. 107% 100 74 
spiration 6s, 1919.... 19] 140 51 

spiration 6s, 1922.... 191% 140 51% 


Granby 6s sold as low as 95 in 1914, the Inspiration 6s 
1919 as low as 94%, and the 6s of 1922 as low as 95. 
hat was a year of 12c. copper. 
Of course, this year’s rise in these bonds has come from 
same cause that brought about the advance in the 
ypper stocks, namely, increased earnings. Should these 
arnings for any reason begin to fall off the bonds would 
go down quite as rapidly as they advanced since they 
ire not worth their present price on their investment 
eld which is very small, and if the dividend chances of 
iny one of the companies were endangered, the bonds 
uuld get back quickly to prices more accurately repre- 
nting their value from a strictly investment standpoint. 
Below that point they would go down slowly, as the 
nterest rate is fixed and cannot be changed no matter 
ow seriously the earnings may be reduced. A study of 
the convertible bonds is interesting, and if the right time 
e chosen for investment in them, large profits are pos- 
sible. 


UNCLE SAM BAGS EMERSON & CO. 


Arrests Gustave Aufrecht on Charge of Operating a 
Fraud. 

Anyone unfortunate enough to have purchased stock of 
he New Mexican Petroleum Co. for one dollar a share 
nn the promise of Emerson & Co. to re-purchase it for 
two dollars a share within three months, is now landed 

gh and dry with this worthless security, for this week 
the minions of Uncle Sam, whose duty it is to keep the 
mails free from fraud, swooped down upon the offices of 
Zmerson & Co. at 16 Beaver street, New York, and 
hustled the kingpin and brains of the outfit to jail. It 

\oks like a journey to Atlanta, Ga., for Gustave Aufrecht 
’r conceiving his financial scheme in the flesh pots of 


niquity. 

We are not surprised at this ending of this fake. For 
he last several weeks we have predicted that the guar- 
ntee Emerson & Co. were making to pay $2 for stock 
hey were selling for $1 never would be fulfilled and 
at when the time came for making good on it there 
vould be no Emerson & Co. around. It is fortunate that 
he scheme has been nipped in the bud thus early. 





i Net earnings over 2% 


To Yield 6.90% 


Preferred stock of a well known 
operating Public Utility Company 
serving a population of about 140,000 
in a prosperous and growing terri- 
tory. Earnings have been steadily 
increasing and amount applicable to 


preferred stocks equals about 26%. 


Circular F on request 


W.C. Langley &Co. 


Investment Securities 


115 Broadway, New York City 





















Long Island Lighting Co. 
Ist Mtge. 5% Bonds—1936. 


97 AND INTEREST 
times interest. 
Approved by Public Service Commission 
H. D. ROBBINS 
43 Exchange Place, New York 


‘The Hundred Dollar Bond House 


SPECIALISTS IN ALL $100 BONDS 


Send for List 63 and Small Payment Plan 


BEYER & COMPANY 


120 BROADWAY, NEW YORK 
——— Se 


St. Louis, Rocky Mt. & Pac. Co. 


(Common Stock) 














Owns and operates largest coal field in United States. 
Produced last year 1,644,000 tons high-quality coking, steam 
ind fuel coal. 

Output and earnings have steadily increased during past ten 
ars 

Bonded debt only about $8 per acre. 

One of the few industrials having substantial assets back of 
mmon stock. 

Common Stock dividend 2% ane 


Detailed cisculas nd descript 


CROSS & WITTMEYER 


30 Broad Street, New York 
Tel. 1557 Broad 


ym request. 

















We Offer Rate Maturity 

$80,000 Dominion of Canada............ 5% 1925 

a ee 75,000 Province of Alberta............. 414% 1924 
i" Munici al 100,000 Province of Alberta............. 5% 1925 
p 200,000 Province of Saskatchewan...... 5% 1920 

80,000 Province of British Columbia.... 442% 1925 

95,000 Province of Manitoba........... 5% 1920 


Bonds 


Yielding Over5% 

















50,000 City of Maisonneuve, Canada.... 6% 1918 
30,000 City of Regina, Sask., Canada.... 5% 1933 


Also various odd lots yielding from 5% to 6%. 


Hirsch, Lilienthal & Co. 


Bond Dept., 
a. ¢. Nickerson, Mer. 





Mem Ts New York Stock Exchan 
61 Broadway, 
New York 























ee 





tale bites pao Sat 3 r 


PASE 























THE FINANCIAL WORLD 


March 25, 191¢ 


14 














$1,000,000 
The Edmunds & Jones Corporation 


Cumulative Seven Per Cent. Preferred Stock 
Par Value of Shares, $100 


Guaranty Trust Company, New York 
Transfer Agent 


Preferred as to dividends and also as to assets up to 120 and accrued dividends. 
A sinking fund, equivalent to at least 20% of net profits of each fiscal year after the 
payment of preferred dividends, is to be used for the purchase and cancellation of the 
outstanding Preferred Stock at a price not in excess of 120 and accrued dividends or its 
ultimate redemption at 120 plus accrued dividends. Redeemable in whole or in part 
after January 1, 1917, at option of the Corporation on ninety’days’ notice at 120 pe: 
share plus accrued dividends. Quarterly dividends payable the first days of January, 
April, July and October. 

CAPITALIZATION TO BE AUTHORIZED AND ISSUED 


Preferred Stock, 10,000 shares............- aene me Par value $100 
Common Stock, 40,000 shares, no par value. 


Weare in receipt of a letter from Mr. George E. Edmunds, President of the Cor 
poration, dated March 15, 1916, which he summarizes as follows: 


L The Edmunds & Jones Corporation will acquire the property and business of the 
Edmunds & Jones Manufacturing Company which is the largest manufacturer of 
electric, acetylene and oil lamps for pleasure cars and motor trucks in the United 
States. One of the Corporation’s subsidiaries, the Canadian Lamp & Stamping 
Company, occupies a similar position in Canada, and the other subsidiary, the 
Chicago Electric Manufacturing Company is the largest American manufacturer 
of connectors, sockets and other important integral lamp parts. 


Over fifty per cent. of all the automobiles manufactured in the United States during 
the past three years have been equipped with E. & J. Lamps. Sales have increased 
from 442,646 lamps in 1913 to 1,467,119 lamps in 1915. January and February 
sales were more than 100% ahead of the same period last year. 

Net earnings, which show a steady and healthy growth, were more than $360,000 for 


the Edmunds and Jones Company alone in 1915, and the net earnings of all three 
companies which enter into this combination, were more than $440,000, or six 


times preferred stock dividend requirements. 
The corporation has no mortgage or funded debt of any kind, and no bonds can be 


Chase National Bank, New York 
Registrar 


$1,000,000 








IV. 
placed on its property or assets, or the Preferred stock increased except with the 
consent of two-thirds of each class of outstanding stock. Net current assets alone 
are equivalent to approximately $70 for each share of Preferred stock. 

V. A sinking fund, equivalent to at least 20% of the net profits of each fiscal year after 


the payment of Preferred dividends, is to be used each year for the purchase of the 
outstanding preferred at a price not in excess of 120 plus accrued dividends. 


All legal matters pertaining to this issue are being passed upon by Messrs. Beekman, Menken & 
Griscom, New York, and Frank M. Brennan, Esq., Detroit, counsel for the Bankers, and Messrs 
Goodenough & Long, Detroit, counsel for the Corporation. The books and accounts are being verified 

Messrs. Price, anvhens & Company, and the plants examined and appraised by the American 


b 
dobraieel Company. 
All of the above stock having been sold this advertisement 
is printed as a matter of record only. 


While the above information is not guaranteed, it has been obtained from sources we believe to be reliable. 


Hornblower & Weeks Merrill, Lynch & Co. 


= 




















New York 
Boston Chicago Detroit Frovidence New York Detroit 
NEW YORK THE BIG STOCK MARKET. until the securities are transferred to the metropolis 


Seven new securities were added to the list of stocks 
dealt in on the New York Stock Exchange this week, the 
latest stock of a very large corporation being the United 
States Smelting, Refining & Mining Co., which comes from 
the Boston market with $24,317,500 preferred stock certifi- 
cates and $17,555,750 common stock certificates. 

Commenting on this movement to the New York mar- 
ket, a governor of the Exchange said at the present rate 
of increase the New York Stock Exchange will at no dis- 
tant day rival that of London and be forced to obtain addi- 
tional floor space and have stock department, such as 
for “rails,” “steels,” “oils,” “mines,” ete. Boston has been 
especially hard hit in losing some of its leading secur- 
ities to the New York market, six large ones having come 
from the Hub in the last 12 months. The movement is 
only less pronounced from other cities, where local specu- 
lation and investment in local securities remain small 


There is nothing strange in this movement of securities 
toward New York as New York is the financial centre of 
not only the United States, but the Western Hemisphere, 


as in that market there are dealings today in American, 
Canadian, Mexican, Central American, West Indian and 
South American securities of all kinds and none of the 
promoters or sponsors for these securities would think of 


attempting to make a market for such securities in the 
country of their origin. 





DISTILLERS DIVIDEND TALK. 

There is a possibility, but in our opinion not a prob- 
ability, that Distillers will pay a dividend on the stock 
next month. If anything is done with the increased earn- 
ings, they will be used to retire more of the bonds, which 
have lately sold up to their highest price of last year. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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AMERICAN POWER & LIGHT CO. FINANCING. 

The action of American Power & Light Co. stock- 
holders in subscribing to 86 per cent. of the $6,984,300 
rold debenture bonds recently offered to them indicates 
the present demand for high grade securities of public 
utility corporations. The entire issue of bonds was under- 
written by a syndicate, which now gets only 14 per cent. 
of the issue. 

This successful financing will take care of all of the 
company’s floating debt and also give it a substantial 
increase in its working capital. As of Dec. 31, 1915, the 
company’s floating debt aggregated $3,489,141. This 
amount included $3,000,000 one year 6 per cent. notes due 
July 13, 1916. These notes, together with the miscel- 
laneous floating debt, will be taken up with a portion 
of the proceeds from the sale of the debenture bonds. 

The subscribers to the issue were required to pay only 
10 per cent. of their subscription on allotment, and only 
one additional call of 10 per cent. may be made during the 
current year. Inasmuch, however, as the privilege is 
given of anticipating payments at any time, it is believed 
that the stockholders will take up the bonds rapidly, as 
they afford a good investment and as they can already be 
jisposed of in the open market at a good profit in case 
the subscriber does not care to hold them for investment. 

Current quotations for the bonds are approximately 
90, while the present market for the option warrants, 
which are issued in connection with the bonds, is approxi- 
imately 7. These quotations give a present profit of ap- 
proximately four points to the subscribers, inasmuch as 
the bonds, together with the option warrants, were 
offered to the stockholders at 93. 

All the subsidiary companies of the American Power & 
Light Company are also without floating debt, except for 
small amounts which are owned by the parent company. 


THE FINANCIAL WORLD LIST DIVIDEND PAYERS. 

Showing Five Years’ Average Earnings and Record of 
Dividends Paid. 

5 Years No.of Yrs. 

Average Dividends Present Mkt. 

Earnings. Paid. Rate. — Yield. 


R. R. Stocks 


Louis. & N, Com.. 11.7&% 17 yrs. 5% 12 4.00% 
Reading Ist prof.. 33.38% : 4% 45 4.44% 
Reading Com...... 9.34% — 8% 88 4.53% 
Union Pacific geet. 34,614 ~. * 4% 83 4.82% 
Atchison pfd. 18.03% ie 5% 101 4.95% 
Nor. & West....... 9.81% 16. “ 6% 125 5.00% 
Pout. B Beks«s4042 8.35% — = 6% 58 5.17% 
C. M, & St. P. Com. 56.31% - Be 5% 96 5.21% 
Balt. & Ohio pfd... 12.71% ies 4% 76 5.26% 
St. Paul pfd. fi 12.36% - * 1% 129 5.43% 
Balt. & Ohio Com 7.01% — = 5% 89 5.62% 
Great North. pfd... 9.49% — = 7% 122 5.74% 
Atchison Com..... 8.61% _ | 6% 104 5.77% 
Union Pacific Com. 13.96% i 8% 134 5.97% 
South. Pacific...... 8.40% > * 6% 99 6.06% 
North, Pacific...... 7.83% 5) iin 7% 114 6.14% 


In a future issue The Financial World will publish a list 
f industrial securities showing five years’ average earnings 
nd record of dividends paid. 


BROWN SHOULD BE PUT OUT OF BUSINESS. 
Further admissions made by Rev. Dr. Parkhurst when 
examined in bankruptcy proceedings in connection with 
e failure of the American Candy Co., the successor of 
the Franklin, Inc., reveals the crooked nature of N. A. 
Brown, who was the guiding spirit of this venture in 
vhich the venerable minister and many ‘investors were 
aught. With Brown managing this proposition they 
had as little chance of keeping their money as had a be- 
lated wayfarer when suddenly faced with the muzzle of 
magazine gun held to his face by a holdup man. 

The books of the company are missing, and, until pro- 
duced, creditors will be unable to judge what has be- 
come of nearly $400,000 capital that was secured to finance 
the candy-making concern. However, N. A. Brown is 
still in business. He is now head of the firm of Brown, 
Davis & Co. and has offices in a building on lower Wall 
Street. Just at present he is busy in an effort to place 
the stock of the National Rubber Co., a concern for 
which many exaggerated claims are put forth. Before he 
has an opportunity to repeat the crimes he committed in 
connection with Franklin, Inc., and United Wireless, 
3rown should be stopped by the authorities. Nothing 
good can come from this financial charlatan. 
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Commercial Banking 
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of the 


City of New York 


Capital & Surplus, $5,000,000 
Resources, - 70,000,000 


Charter Member N.Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 














192 Broadway 
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BRANCHES 
Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
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We Invite Your Account 














CORN PRODUCTS REFINING. 


The concluding arguments in the Government case 
gainst Corn Products Refining are being made before 
Judge Hand in the Federal Court in New York City, 
and the case will be in the hands of the court next week 


for final decision There is a divided opinion as to the 
strength of the case presented by the prosecution, but 
whatever the decision, it will be appealed to the U. S. 
Supreme Court. The only activity seen this week was 


7 


in the common, which held fairly steady. 











Bigger Incomes 


Brokers’ and bankers’ clerks can without inter- 
ference with their duties increase their income 
from ten to thirty dollars weekly by taking 
subscriptions for 


THE FINANCIAL WORLD. 


The mere suggestion to investor and traders of the 
merits of The Financial World as an independent financial 
authority and the manifold advantages of its Inquiry Depart- 
ment will bring you many four dollars, the cost of a yearly 
subscription. Liberal commission. Statistical Supplements 
alone worth more than the subscription price. 

Further particulars address Circulation Department, 

The Financial World 





tell them you are a subsoriber to The Financial World. 
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Cities Service Co. 
6% Preferred Stock 


Now selling on about 714% income basis with earnings for the first 
two months of 1916 running more than three and one-half times 
Preferred Dividend requirements. 


For Future Possibilities 


Cities Service Company Common Stock, which on and after August 
1, 1916, will pay regular monthly dividends of one-half of 19% in 
cash. Earnings for 1915 were more than 17% on this stock and for 
the first two months of 1916 were at an annual rate of more than 
30%. Purchases made before June 15, 1916, carry with them 3% 
in 5% debentures warrants convertible into 100% preferred and 
25% common stock. 


We recommend both of these stocks and will be pleased to tell you 
more about them and also give full information in regard to Cities 
Service Company and its subsidiaries. 


Special Letter on Request 


Williams,/roth& Goleman 


March 25, 1916 


60 Wall Street 








Telephone Hanover 5980 


New York 














NOT JOKE ORDERS, BUT A CLEVER SCHEME. 


Telephones and Telegrams Used to Boost Stocks Through 
Fictitious Orders. 


Some Curb brokers received orders over the phone and 
by telegraph last week which for the moment made them 
happy with visions of fat commissions, until they were 
ready to make deliveries. Their joy lasted, however, only 
until they discovered that their new customers were not 
to be found at the addresses to which they had been in- 
structed to send the securities. The newspapers report 
the occurrence of a number of such instances. 

This is not a new scheme and does not catch any broker 
who before executing any orders takes the proper precau- 
tions and finds out who his customer is and his standing. 
Alfred Goslin some years ago made good use of this 
scheme in loading up Stock Exchange brokers with stocks 
of the old International Power Co. He had his confed- 
erates visit various cities, open accounts with the branch 
offices of Stock Exchange houses and sweeten their mar- 
ginal accounts with orders for International Power shares. 
[n the end the brokers found that the stock they bought 
came from Goslin and his crowd, and when they made 
an effort to sell it they could find no market for it. 

Orders over the telephone and by telegraph received 
last week were mostly for unseasoned and lately intro- 
duced securities which have a very narrow market. This 
makes us suspicious that this old Goslin trick has been 
employed to move some of the stocks unwittingly into 
the hands of Curb brokers, under the belief that the 
orders were genuine. Having bought the stock, they 
must make good on their contracts. Hereafter, Curb 
brokers should use greater caution when they deal with 
strangers over the telephone or by telegraph. 


MAXWELL MOTOR’S DISTINCTION. 

An effort has been made recently to get up another 
boom in the Maxwell Motor Co. shares and press agents 
and tipsters alike have been busy telling that the company 
was going to turn out 8,000 cars monthly this year and 
make 15 per cent. on the common stock, after allowing 
for full dividends on the two preferred issues which pre- 
cede the common. But the one stumbling block has been 
the market price for the preferred. That persistently 
hangs around 85 and makes it the lowest priced industrial 
preferred stock listed on the Exchange that is paying the 
full 7 per cent. dividend. In fact, it is from 25 to 28 points 
below the market for the high grade industrials and this 
difference is too glaring to be ignored. The corporation 
is overcapitalized and the addition of $1,750,000 first pre- 
ferred stock to the already heavy capitalization last year 
was the added weight that brought the stock down to 85 





AMERICAN CAN’S BIG ORDER. 

The American Can Co. has landed 80 per cent. of a1 
order for cans that are to be supplied to Great Britain i 
filling an order for $71,479,000 worth of canned meats fot 
the British Army. It is said 600,000,000 one-pound cans 
will be used. The cans are to be supplied in the next 12 
months. This will keep the company busy, with its 
domestic business as well, at top speed. Wall street 
speculators are trying to figure what the profit will b: 
and they have concluded it will be enough to pay that 
long expected dividend on the common stock. The news 
came at a time when peace talk was in the air and it did 
not cause any great speculative call for Can. Then, too 
there is still 834 per cent. due in back payments on the 


preferred. 
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NATURAL GAS FOR BALTIMORE. 
A Titanic Struggle Between Two Powerful Corporations 
Over This Market. 
By a Staff Contributor. 

Public utility operators all over the country are watch- 
ing with interest the first determined struggle of a big 
natural gas company to enter a large city on the Atlantic 
seaboard. While in the East natural gas is not so well 
known as farther west, it is a factor to be reckoned with 
when it is understood that 55 per cent. of all towns and 
cities in the United States using gas are supplied with 
the natural and not the manufactured product. 

The present fight for a footing on the Atlantic Coast 
is by Columbia Gas & Electric Co., which is seeking a 
franchise for supplying Baltimore with natural gas. This 
effort is being resisted by the Consolidated Gas, Electric 
Light & Power Co., controlled by J. E. Aldred and his 
associates. As A. B. Leach & Co. and J. & W. Seligman 
& Co. are the controlling factors in Columbia Gas & 
Electric, it may be seen that the battle is one between 
large financial interests as well as between two public 
utility companies. 

In 1909 Ohio Fuel Supply Co., which then, with the Hope 
Natural Gas Co., a Standard Oil subsidiary, controlled 
the United Fuel Gas Co., sought to introduce natural gas 
into Baltimore. For a time the Ohio Fuel interests made 
a determined fight, but after the defeat of their proposed 
franchise, withdrew. While the right-of-way for the pipe 
line was retained, no further effort was made to secure 
Baltimore as a market for natural gas until last fall. 

Columbia Gas & Electric, through several transactions 
involving the sale of the artificial gas plants in Cleveland, 
the sale of West Virginia gas lands and other matters, 
was the owner of 25 per cent. of the common and 25 per 
ent. of the preferred stock of East Ohio Gas Co., a sub- 
sidiary of Standard Oil, supplying Cleveland and adjacent 
towns with natural gas. In the summer of 1915 Standard 
Oil interests purchased these East Ohio Gas stocks from 
Columbia Gas & Electric, giving in exchange 51 per cent. 
of the stock of United Fuel Gas Co. and a large sum in 
cash, thus transferring control of the big West Virginia 
gas company to Columbia Gas & Electric, the remaining 
49 per cent. of United Fuel Gas stock being owned by 
Ohio Fuel Supply Co. 

As soon as the negotiations were finally closed, an- 
nouncement was made that Columbia Gas & Electric 
would seek new markets for the large supply of gas of 
United Fuel Gas Co. and Baltimore was named as one 
of the objective points. Columbia Gas & Electric, with 
the control of more than 1,100,000 acres of gas leases and 
with but a small amount of this developed, a daily pro- 
duction of one billion cubic feet of gas, must have a 
market for its surplus gas and so picked out Baltimore. 

At first an attempt was made to sell the gas at whole- 
sale to the Consolidated Gas & Electric Co., but with- 
out avail, as the Aldred interests declined even to discuss 
the proposition. The Columbia interests finally announced 
that they would ask for a franchise to distribute natural 
vas in Baltimore and at the end of February made the 
formal application to the city. 

The proposition presented was that gas for domestic 
consumption would be sold on a sliding scale from 50 
cents to 35 cents a thousand and for commercial and 
industrial purposes on a sliding scale from 35 cents to 
15 cents a thousand. A franchise for 25 years was asked, 
the initial rates to remain in force for a period of 10 years. 

Baltimore and Maryland Public Service Commission 
engineers are now going over the gas fields and investi- 
gating the situation. 

Nothing has been heard by the natural gas interests 
from the Consolidated Gas & Electric Light people off- 
cially, but a new rate schedule has been presented by 
them providing that for the current year gas will be 
billed at 75 cents a thousand for all consumption equal 
to that of the corresponding month of 1915 and all gas 
consumed each month above this amount would be billed 


at 35 cents. 
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It is understood that the artificial gas company is rely- 
ing on the feeling against tearing up streets to put in 
duplicate mains and believe that in the end the natural 
gas men will again abandon attempts to secure Baltimore 
as a market for their product. However, at present the 
Columbia interests are very much in earnest and expect 
to succeed in putting natural gas in Baltimore. The com- 
mon stock of Consolidated Gas, Electric Light & Power 
was listed last fall on the New York Exchange and sold 
as high as 114. It is now bid around 107. The stock 
pays a 7 per cent. dividend rate. 

It may be taken as practically certain that there will 
ve no duplicate gas mains laid in Baltimore. In case the 
natural gas interests secure a franchise, one of two courses 
will, without doubt, be followed: Either the Consolidated 
Gas, Electric Light & Power interests will agree to take 
the gas at a wholesale price at the city limits and dis- 
tribute it through the artificial mains, or the natural gas 
interests will lease the artificial gas plant and street and 
distributing mains under a guaranteed rental and use them 


for the distribution of the natural product. 








The Basic Facts and Tendencies 
in U. S. Trade and Finance 


These are compiled and published by us 
weekly, together with our comment thereon. 
They constitute the chief fundamental factors, 
influencing activity in securities, commodities 
and business and are of distinct value to 
bankers, business men, investors and specu- 
lators. 

We shall be pleased to mail copies upon re- 
quest to those interested. 
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INCREASED EARNINGS 


Over a Generally Depressed Business Period, Substantial Equities on 


but not Least, 


GOOD MANAGEMENT 


are the fundamental reasons, condensed, which lead us to suggest as a 
suitable, conservative investment the 6% Cumulative Preferred Stock of 


United Light & Railways Company 


The Common, selling at 55 to 57, with substantial earnings steadily in- 
creasing, provides more than a semi-speculative investment. 


Send for our “‘United Light and Railways Digest, 55-F,’’ which gives in detail our reasons 
for advising the purchase of both these stocks. 


Ebert, Michaelis & Co. 


Specialists in Public Utility Securities 


of Population Served, and Last, 


74% at present prices 


60 Broadway, New York 
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HEARD IN WALL STREET. 


It is the universal testimony of investment dealers that 
during all the period from Jan. 1 to March 10, when the 
stock market was showing signs of distress, the bond 
market never showed any weakness. Hesitancy there has 
been, but no actual doubts in the minds of investors suf- 
ficient to make them want to sell out. 


A drop of $15 per ton in the price of zinc was a reminder 
to the big speculators who have been buying heavily of the 
zinc stocks to go slower. Last week the price fell $5 per 
ton. The glut in markets at the seaboard, together with 
the fact that many producers took advantage of the high 
prices to unload, caused the break. 


The reports persist that France is seeking another large 
credit in this country. French expenditures for war pur- 
poses have exceeded $2,000,000,000 already this year and 
bankers say France will find it necessary to soon increase 
her balance on this side. The loan negotiated last year 
here is payable in New York in dollars or in francs in 
Paris at the rate of 5.18% f. to the dollar. French 
exchange was very weak this week and a dollar would 
purchase at this week’s rate 5.94 francs. The market in 
German marks exchange has been very narrow, a com- 
paratively small amount of bills being required to send the 
price down to 72%4c. Efforts of large interests to control 
the market have not been successful. 


MARINE REORGANIZATION DRAGGING. 
\s yet no agreement has been reached by the attorneys 
representing the various International Mercantile Marine 


committees on who is to be the special master to take 
testimony in the pending bankruptcy proceedings, The 

r¢ é heard in connection with the place 
is E. Henry Lacombe, formerly U. S. District Judge in 


New York City. He is said to have the matter under 
idvisement. 

The delay in reaching an agreement as to the referee, it 
is intimated in inside circles, is due to a disposition on the 
part of the common stockholders to accept the situation 
as it is, rather than continue to wage a contest, the out- 
come of which is more than uncertain. 
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COMMODITY PRICES 


English. 
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1908 | 1909 | 1910 | 1911 1912 | 1913 | 1914 | 1915 | 1916 
COMMODITY PRICES. 
(Graphic.) 

The general level of commodity prices affords one of the 
best indices of business prosperity. For example, it will be 
noticed that during the nine years covered above, the high- 
est points of American commodity prices—in January, 1910, 
December, 1912, and March, 1916—have coincided with our 
greatest business activity, while the lowest points—June 
1908, June, 1911, and June, 1914—have closely approximated 
our periods of greatest depression. 

The great war has brought abnormal conditions in com 
modity prices as in other directions. The tremendous in 
flation of both currency and credit abroad has forced up 
prices in Europe, and the resulting flow of gold to th 
country, combined with our new banking law, has had th 
same effect here. 

But while the relative level of prices does not now—or 
indeed, at any time—represent the relative degree of bu 
ness prosperity, it is still true and always will be true tl 
rising commodity prices accompany prosperous condit 
ind falling prices soon bring reaction or depression. Pr« 
prices, therefore, give no hint of anything but contir 
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Do you know 
that on lots of inactive stocks there is a spread sometimes of from one to 
fifteen points on prices made by different dealers? 
Are you sure that on such stocks you are getting the best market? 
cumulative for a year will give you more information as to markets, prices, 
etc., on several thousand such stocks, than is obtainable anywhere else on earth. 
Would it not be a good idea to allow us to prove No obligation to subscribe if it is not what you 
its value to you by a two weeks’ trial with our need; no expense. Let us know that you would 
compliments? like to see it, that’s all. 
o 
NATIONAL QUOTATION BUREAU, Inc., 66 Liberty St., New York 
Tel. Cortlandt 845-846 
THE ARMOR TRUST FIGHTING HARD. OIL SHARE MARKET QUIET. 
The makers of armor plate for vid navy, _ rr Notwithstanding predictions by refiners a week ago that 
Steel Co. (Steel Corporation), “vi ere Stee and Mid- crude oil and gasoline prices were likely to be advanced 
vale Steel Co., are having the fig it of their lives tosaveé a .oain within a few days, no change in ruling quotations 
yrecious privilege they have enjoyed ever since Ww. denn made this week. As a matter of fact, there were in- 
Whi: y , ° ° e . 
oy ay began to make the American Navy a real thing.  timations in some quarters that as gasoline consumers are 
The Harveyized = —o by : difficult and expensive -egistering such a mighty howl about its present high 
= PORT used on the sides - battleships, has been costing price the top wholesale figure for it has been seen tor 
. ie Government all the tra fic would bear as peng some time. Retail prices for “gas” are showing no ten- 
f late years has become a weigh pine plants wer€ dency to decline, however, and 30 cents per gallon is the 
/ lecessary for the manufacture o this armor plate, but ruling figure in the Metropolitan district. 
w all is in danger of being lost if the Tillman bill for ie ; ' : 
Government owned plant becomes a law, as seems With the exception of Ohio Oil, none of the important 
ely. The Armor Plate Trust, so-called, has stormed companies issued reports this week, and Ohio Oil did not 
: . : ; a kn ae pieenbtiak das dishiniciees sheen: com s 
| threatened and invoked the open aid of the Senators 8° to great lengths to enlighten stockholders as to 1915 
Pennsylvania and Massachusetts to deliver them ©P¢rations, yet from what was given out it is figured that 
arninoe 2 licable oO he ctoc 20117 2 . 
m the danger that threatens. Of late they must have Ings applicable to the stock equalled about 110%. 
| their case in an even more critical state as the rep- While no weakness developed in the oil share market, 
esentative of one of them has gone to Congress and transactions were few, both for Standard Oils and the 
mised a reduction of $50 per ton if the Government ewer shares. Brokers said that one of the most encour- 
nership bill is withdrawn. There must be a consider- ing signs of the week was apparent lack of desire 
le profit in this business if a reduction of $50 per ton sell by those who had the stocks, and many who spe- 
an be made. That is tantamount to saying the Govern- lize in oil shar expect see a material advance in 
ent has been paying too much for its armor plate. Per- es in 
ps it would be good judgment for the Congress leaders 
press the bill a little more insistently, and the steel men = pee <ooOoOy (wowvvvecatovewsceseneneeseesses: ’ 
; - : : i e——— \ ea = a 
‘cut their prices another $50. They are not ina posi- 4 Y Pa | 
' n that is enviable since the House this week turned i “A | 
41] } 
H 


standing army. 
The shares of two of the companies involved have been 
arded as and some of their bridal finery 
v be disturbed if the decision goes against them. 


“war brides,” 


BUSINESS NOTES. 


During 1915 Magma Copper Co. produced 5,046,459 pounds 
f copper, on which it made 11.09 cents a pound profit. The 
et profit aggregated $670,886, which was about $2.50 a share 
each $5 share of stock 


The Phelps-Dodge ‘ ‘ I face of the 
Iexican difficulties $1 lent to 24.4% earned 
the common stock, 1in of almost 10% for the year 
the any | ble to freely operate its property 





‘omp 
; the Mexic: it would have made an even more 


showing. 





vorable 

Railr d revenue alwavs considered an accurate barome- 
E ¢ tate of trad ntir n the January reports to 
t eady xpar on of business of the country 
et r ts for that month were $77,173,037, a gain of 
I $27 ; J uaryv is not the very best month 
railroad operatior and therefore the showing is the 

ré irkable 


Minneapolis, Minn.—That the year 1916 will witness the 
eatest pr nerity the Northwest has ever experienced ig 

i by Federal Bank figures just made public. A gen- 
 s Inti 
1 li latic 


bts has taken place during the past six 
, 1 the amount of 
of the Federal 

september 1 


rediscounts for member banks 
-eserve has decreased from $1,937,299 on 
R ° 
$825,000 on March 1, 1916. 
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American Real Estate | 
Company 
Founded 1888 


Oldest real estate operating corporation 
in New York. 
Developer of the 


ARECO DISTRICT 
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H : 
fi | The Bronx, New York City 
H PARK HILL 
H (Residential suburb) Yonkers 
i Owner of Merchants Exchange, Arena, Hen- 5 
i drik Hudson, Hendrik Hudson Annex, Chester i 
H Hall, Areco ¢ rt, and other high-grade New i 
York City improved properties and extensive It 
land holdings | 
nt oe tif 
Fu t ma 1 on inquiry i 
at general offices of the | f 


American Real Estate Company | 
77,011.32 


New York 


Capital and Surplus, $2,5 
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i Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is. accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone Inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to thts ddeal 
# cam count upon the support of the investing public. 





Our export business is never chilled by too many bank 
drafts. 

From a hunter of men Villa now has become the most 
hunted of mortals. 

General Economy will have a good deal to say when the 
time for Peace arrives. 

Exclusivenes is a form of aristocracy largely shaped by 
the wealth one controls. 

If Peace should come suddenly, it will find many war 
brides waiting at the church. 


Limiting large fortunes by law suits those who 


what others have obtained without working for it. 


want 





One of the peculiarities of human nature is that the sons 
of rest hate to rest their weary bones in a lock up. 





Garrison quits Marine fight, so it is announced. But 
how can a fight be conducted without a garrison? 


The scientist who declared that love at first sight is a 
form of mental telepathy, must speak from experience. 


For our tired social climbers the Lenten season afford 
a graceful excuse for a period of financial recuperation. 


Our crowning battle of the heavyweights has this ad 
vantage, it requires no large war loan to carry it through 


Of cash the Federal Reserve Banks have too much 
What they want now mostly is a means to employ it profit 
ably. 


From the manner with which new securities are com- 
ing into the Stock Exchange, they must like its shelter- 
ing roof. 


By selling automobiles on the installment plan it now 
becomes easier for those who wish to show off to make a 
flash in life. 


There is danger, we are informed, of our ink supply 
running out. What a calamity our international note 
writers face? 


Vessels are so scarce that one can almost hear shippers 
exclaiming “A kingdom fora ship.”’ One is worth almost 
that much now. 


The American Rights Society declares it is our duty to 
get into the war. In that event the members should be the 
first to volunteer. 


Another split has occurred over the Rock Island because 
of the performance of one of the trustees. 
becoming a sequence of mistrusts. 


The case is 


Standard rails are quoted now at from $28 to $30 a ton 
This is undeniable proof that our roads are taxed just as 
much at the bottom as at the top. 


For our industries which depend upon domestic business, 
peace hath her rewards no less profitable than war and 
they are more substantial in the long run. 


It is expected that the Government this year will col- 
lect an additional $100,000,000 from income taxes. 
perity’s lightning has also struck Uncle Sam. 


Pros 


The Governor General of the Phillipines believes the 
Government should buy the railroads of the islands. They 
have been so unprofitable that their owners will not ob 
ject. 

Morgan’s collection of books is 
$3,000,000 to $4,000,000. This is not surprising since it has 
been generally known the financier’s fancy always did run 
towards book values. 


appraised between 


In order to retain her financial supremacy, Great Britain 
intends to place an embargo on our exports. There is 
little to fear from this for England buys little from us that 
she does not pressingly need. 


We may ridicule the unpreparedness of the valiant little 
army now in Mexico, but as an individual fighting unit 
it can be depended upon to keep up the traditions of 
American bravery when the test comes. 


The Interstate Commerce Commission is asked to take 
Why 
In the end it will have to afford some measure 0° 
relief, if an increase in wages is granted. 


a hand in settling the wage dispute for the railroads. 
not? 











March 25, 1916 


THE FINANCIAL WORLD 





A PROTEST AGAINST PITTSBURGH COAL PLAN. 
A Preferred Stockholder Contends It Is Inequitable to 
the Preferred Shareholders. 

Opposition has developed to the acceptance of the Pitts- 
burgh Coal Co.’s ‘plan of readjustment which was formu- 
lated to dispose of the accumulated dividends on the pre- 
ferred stock as well as legally end the New Jersey hold- 
1g company, since the “Seven Sisters” trust laws have 
made corporate existence in New Jersey uncomfortable 

r holding companies. 

Just at present the opposition to the plan is confined 
to one preferred stockholder, Otto J. Korb, an attorney, 
with an office at 27 Cedar street, New York, who has 
iddressed a circular letter to the stockholders stating his 
reasons for considering the plan unfair. 

Mr. Korb bases his conclusions on the letter from M. 
H. Taylor, which was published in connection with the 
publication of the plan. He states that if, as the chairman 

the board of directors claims, he has good reason to 
believe the company can pay the 6 per cent. dividend on 
the preferred stock to be exchanged for the present stock 
ind that it is probable a dividend on the common can be 
aid, then there is no reason for the proposed readjust- 
ment. If the earnings will permit such distribution, then 
the present preferred stockholders should gradually receive 
payment on back dividends until the 44 per cent. that has 
1ccumulated is wiped out. Under the charter of the old 
ompany the preferred stock was not redeemable, but the 
shares of the Pennsylvania company are redeemable at 
110 per cent. 

The claim that the change from one company to the 
other will effect a saving of $50,000 a year in the expense 
§ management is not seriously entertained by Mr. Korb, 
who contends the saving represents about ™% percent. of 
the total dividend the preferred stock 1s entitled to annual- 
ly, provided it is paid. 

There are two ways of appraising Mr. Korb‘s conten- 
tion: By the readjustment, the preferred stockholders 
vill receive at once 33% per cent. of the dividends due— 
not in cash, but in stock, which will have an immediate 
market value—and a new stock entitled to preferential 
rights regarding assets in event of dissolution and redeem- 
able at 110 per cent. 

The disadvantage is, of course, in a reduction in the 
rate of dividend from 7 to 6 per cent. The stockholders 
will decide if they prefer to have a substantial dividend in 
hand in preference to waiting until the company can 
gradually liquidate the present accumulated dividends. 
They will also consider if it is not worth more to them 
to receive 6 per cent. instead of 5 per cent., as they have 
in the past, and of which they are more certain. In the 
case of the Interborough Consolidated Co., very similar in 
character, the majority of stockholders were willing to 
sacrifice all claims to accrued dividend when assured they 
would receive a 6 per cent. stock on which dividends 
would and did start at once. The Interborough plan to 
many did not seem as fair as it might have been, con- 
sidering the long period of waiting which the preferred 
stockholders had been subjected to, but the majority evi- 
dently figured it was worth while clutching the bird the 
company placed in their hands rather than to wait until 
the two in the bush could be caught. 


AMONG THE RAILROAD CRIPPLES. 

Missouri, Kansas & Texas and the Rio Grande South- 
ern led in making the poorest showing of earnings of any 
of the roads in January. ‘“Katy’s” record was the worst 
by far. The road had a deficit of $45,078, a loss of $724,- 
785 compared with January, 1915, or 116 per cent. Gross 
fell off only $356,000 and the showing the receiver is mak- 
ing is by no means complimentary to him. Perhaps poor 
earnings statements are expected to put shareholders into 
a frame of mind where they can be convinced they must 
face an inevitable assessment of formidable proportions. 
Pere Marquette, another road in receiver's hands, showed 
a gain of 120 per cent. in net. Rio Grande Southern 
showed net earnings of only $3,189, a decrease of 73.2 


ver cent. 
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Copper Stockholders 


{| The era of unprecedented prosperity that copper 
companies are now enjoying is being reflected by the 
majority of them in increased dividends and extra 
disbursements. 
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{| As a consequence, never in the history of the in- = 
dustry have investors had such an opportunity as 
that presented at this time, to capitalize money put 
into copper securities, not alone from the standpoint 

of dividends, but market profits as well. = 
{| Free statistical Copper Book sent upon request, to- 
gether with circular giving list of the best purchases 
among the dividend-paying coppers. Ask for 14-FW, 

including booklet explaining = 
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“The Twenty Payment Plan’’ 
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Investment Aecuritie7 
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FINANCIAL ANNUAL 


AND 


INVESTORS’ GUIDE 


With additional important articles, statisties and 
other valuable reference information is being pre- 


e ” BOOK-FORM 
AND WILL SOON BE READY 


Copies may be obtained without charge by sead- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St, 
New York. 
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American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 











Investment Safety 
AND 


Dependable Income 


are best assured from service 
that is a public necessity. Re- 
quirements for gas and elec- 
tricity in substantial middle 
Western cities and towns is not 
only steady but increasing con- 
stantly as the population 
grows. You can rely on the 
income of an established com- 
pany selling such service, and 
that is why we recommend in- 
+ ae in the securities of 
the 


United Light & RailwaysCo. 


Send for descriptive circulars 


Lamarche & Coady 


Phone 9970 Rector 14 Wall Street 
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A PEACE SCARE HITS THE MARKET. 

This week the war stock boomers have been struggling 
to keep up the excitement in the war stocks while the 
German Chancellor has been telling our Ambassador Ger- 
many is desirous of discussing peace terms. The result 
was that the war shares came out second best and the 
market is closing the week with these issues decidedly in 
eclipse. The old warriors, like American Locomotive, 
Crucible Steel, Baldwin Locomotive, General Motors and 
the like, are all down sharply from last week’s closing 
figures. The war boom has had a decided frost. 

Speculative sentiment among the leading interests in 
the Street remains optimistic, leading to the belief that 
some of the big professionals overstayed their market. A 
notable evidence of the shift of interest from the war 
babies was a renewal of buying of the railroad stocks. 
While these did not advance materially, they were firm to 
strong all the week, and in fact the strongest class of 
securities on the list as a whole. The advent of spring, 
a string of favorable railroad earnings for February, good 
crop reports and trade activity in all sections of the 
country were factors making for renewed friendliness of 
brokers and speculators to the long neglected railroad 
issues. So far as enlarged public participation in the 
speculation was concerned, however, it could not be seen. 

The one day last week when transactions totalled up- 
ward of 1,000,000 shares did not bring in any new life to 
the market, and on Friday of this week, as The Financial 
World went to press, it gave evidence of having gone 
decidedly stale, save in the direction noted. 

While actual peace negotiations appear to be a long way 
off and an exaggerated importance was given this week to 
the remarks of the German Chancellor and the French 
Foreign Minister in the Chamber of Deputies, it is certain 
that there is a growing feeling that the end of the bloody 
struggle is within measurable distance, and for that reason 
the inflated war stocks will be increasingly sensitive. How- 
ever, so infatuated with the immense possibilities for big 
profits and dividends is a vast army of new and older 
speculators, it is not unlikely that it will take more con- 
crete evidence that the close of the war is not far away 
to convince them and force them to sell. If this realiza- 
tion should come suddenly, a very sharp readjustment in 
the war stocks might be expected at any time when least 
looked for by the victims of the war fever. 

The Mexican situation has created no dangerous condi- 
tion, and, despite rumor mongers who seem bent on try- 
ing to involve us in war with Mexico, the indications are 
that there will be no complications there. 














SMELTERS EARNED 14% IN 1915. 

The annual report of the American Smelting & Refining 
Co. for 1915 made a much better showing than The Finan- 
cial World estimated a few months ago. Net earnings 
were equal to 14 per cent. on the common stock, or 10 per 
cent. in excess of the dividends now being paid. Although 
the dividend has not increased, the generous margin of 
earnings over the amount now disbursed to the share- 
holders holds out the bright hope that an increase in the 
rate cannot long be withheld. Furthermore, it is apparent 
that just as soon as the company’s Mexican properties can 
be again worked to their fullest capacity they will mate- 
During the last 
year they were operated only on part time. President 
( report informed the stockholders that 
hased new properties in Mexico, and 


rially add to the company’s revenues. 
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the company had pur 
no doubt, considering the upset conditions in the country, 
these were obtained at good concessions. Upon the show- 
i Smelting stock will be considered a good pros- 
return to the old rate of 7 per cent. 
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CANADIAN PACIFIC. 


After early weakness in the forepart of the week, bet- 
ter buying of Canadian Pacific set in, but the interest in 
this stock is now much smaller than it was since the war 
tax proposal was thrust forward in Canada as a factor 
in securities prices. 


CHICAGO GREAT WESTERN. 

Chicago Great Western directors declared the second 
dividend of 1 per cent. on the preferred stock, but again 
failed to state what period the dividend covered. The 
first was declared last fall, and this makes 2 per cent. for 
the fiscal year. The market ignored the dividend action 
entirely, as the preferred was quoted only % lower than 
the last previous price. Earnings are showing a large 
percentage of increase over last year. Since last July 
to March 1 the net gain has been in excess of $300,000. 


KANSAS CITY SOUTHERN. 


February earnings of the Kansas City Southern sys- 
tem did not create any bullish enthusiasm. Gross was 
$809,583, a gain of about $73,000, but net gained only 
about $27,000. The 8 months to Feb. 29 showed $103,000 
gain in gross, while the net after taxes was $2,386,014, 
against $2,047,833. It must be remembered, however, that 
a year ago business to the Gulf was very brisk, as war 
demands for grain, horses, etc., from the Southwest were 
enormous and February comparisons are with a 
active period. The crops are the things to watch from 
now on, as the volume of incoming traffic will increase if 
the crops promise well and the surplus grain on the farms 
will be sold more freely when good crops are promised 
and withheld when they promise a poor yield. 


very 


LEHIGH VALLEY. 

Net operating revenue of Lehigh Valley gained $244,000 
in February, which was only a few thousands less than 
the January showing. Traffic and transportation expenses 
are increasing and were $166,000 larger than one year ago, 
while the equipment maintenance expense was $103,000 
larger. Following the demands made by the Brotherhood 
trainmen, the yard helpers and switchmen of all the east- 
ern lines have made a demand for the 8-hour day with 
pay for 10 hours, there are signs indicating the likeli 
hood of a stronger resistance by the railroads as a whole 
than was at first looked for. All this makes for a con- 
tinuation of the narrow movement in the railroad shares. 


N. Y. CENTRAL. 

When February earnings of New York Central are pub- 
lished, it is said they will reveal the reason for the bet- 
ter buying of the stock. The net is declared to be equiva- 
lent to 25 per cent. on the stock. In any movement in 
the rails the bull card will be that Central will be entitled 
to 6 per cent. dividends and ought therefore to sell up 


half a dozen points higher. There are other stocks, how- 








YOUR RAILROAD STOCKS 


_Is there any information you eeck regarding railroad stocks 
in which you are interested or contemplate purchasing? 
OUR ADVICE 
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ever, which are entitled to as much favor in this regard 
is N. Y. Central and the speculative buying of these 
will tend to keep Central in check, 


NORFOLK & WESTERN. 


Not at all discouraged by the result of their campaign 
of a week or so ago in putting Norfolk & Western up to 
the highest price in years on talk that the dividend was 
to be increased to 7 per cent., the gossips went one bet- 
ter this week and declared that the stock would be placed 
»n a 7 per cent. basis next month and an extra dividend of 
1 per cent. declared. Pennsylvania would guarantee the 
7 per cent. dividend, it was asserted, but the Pennsylvania 
people said the report was “absurd.” 


ROCK ISLAND. 

The progress of the Rock Island reorganization plans 
has not tended to help the stock, as gossip this week was 
stronger than ever that a 7 per cent. preferred stock 
would be issued and the present stock put back still 
further from a chance at the earnings. The necessity 
for $30,000,000 to rehabilitate the road is more apparent 
now than ever, it is asserted. Hence the rather heavy tone 
to the stock this week. The victory of the Amster forces 
over the Peabody Committee in the contest over the in- 
terest on the 4% bonds, is likely to hasten the reorgani- 
zation. 


ST. PAUL. 

The fact that nearly 400,000 tons of steel rails have 
een ordered this week by the big carriers is cited by 
he bulls on the rail stocks as a very bullish factor, as it 
means, they declare, that the railroads are looking with 

nfidence to a continuance of the big volume of traffic. 
St. Paul will take a liberal share of the steel rails, and 
here is not so much pessimism on this stock as was dis- 
layed in February. At least, it has held better this week 

in for some time. 


SOUTHERN PACIFIC. 

In contrast with the poor showing of net earnings made 
January, when Southern Pacific lost $370,000 in net 
mpared with January, 1915, the February statement was 
ery favorable, but it will probably not satisfy those who 
had become used to the $1,500,000 and $1,750,000 gains in 
net the company was reporting in the closing months of 
1915. Gross in February showed an increase of $1,709,000, 
hile expenses were $1,415,419 greater than for February, 
915, leaving a net increase of $297,€97. All this had little 
r no effect on the market for the shares. They were, 
owever, by no means weak, and in the absence of foreign 
selling held up well. The market did not seem to be 
iffected one way or the other by the Mexican situation, 
ut the stock of a company that has gained $7,698,000 in 
perating income in 7 months ought to be selling higher 
than its present market; its present low price may be due 
o the steady selling by the Pennsylvania of its holdings. 


[This last theory is suggested by one well-informed 


bserver. 


UNION PACIFIC. 
There was good, though quiet, buying of the rail stocks 
week, and Union Pacific was one of the stocks in 
ady demand. No big market movement is looked for 
ut a substantial improvement in traffic conditions is 
recasted. It is realized that, with the gradual with- 
irawal of the speculative public from the war stocks and 


lustrials, attention will naturally turn to the good rail- 
stocks. 

The February earnings were very gratifying, gross in- 

reasing $2,440,986, and the net increase being $1,385,509. 


For the period since July 1 last net gained $5,125,000. A 
hort interest is believed to have been built up lately. 
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AMERICAN HIDE & LEATHER. 

A report got about during a dull market session this 
week that American Hide & Leather was about to close 
a contract with the Allies for $15,000,000 worth of leather 
goods. This was just a time for calling attention to Hide 
& Leather and quite a brisk speculative movement was 
got up in the preferred stock, which enjoys the unique 
distinction of having an amount due on the 7 per cent. 
cumulative preferred stock in excess of the entire $11,- 
500,000 preferred stock outstanding, no dividend having 
been paid since before the 1907 panic. 


AMERICAN WRITING PAPER. 


American Writing Paper Co. 5 per cent. bonds, which 
last summer were in danger of default, sold this week 
at their highest price in several years, and made further 
gains in the face of a 5% point gain last week. All this 
is due to notable improvement in earnings and prospects 
of a big change in the personnel of the management that 
is expected to result in great benefit, and there will be no 
reorganization as was feared a year ago. One drawback 
has been a big advance in the price of raw material, but 
the finished product has also advanced in proportion and 
there is no complaint about price of the latter. 


ANACONDA. 


The very brisk advance in the market in London for 


copper warrants this week was taken as a hint that Great 


Britain was near another copper buying movement, and 


despatches from Paris asserted that France was in the 
market again for a large amount of copper. As the lead- 
\merican producer, Anaconda would be benefited and 
there was good buying of the stock, even though reports 
; increase in the dividend were not confirmed. Should 
et into trouble with Mexico, the supply of copper 

that source would dry up and make copper even 


scarcer than now. 


BALDWIN LOCOMOTIVE. 


1 


Baldwin Locomotive lost all of its last week’s gain as 


ar stock, and more, too. If peace comes quickly, 
Baldwin will doubtless have difficulty in maintaining it- 
self above par, as in peace times before the war it was 
dificult to keep the stock above 50. Baldwin, like Cru- 
ible, pays no dividend on the common stock, having 


suspended it last year in the midst of the boom in the 
war shares. The present year’s earnings will undoubtedly 
be a record breaker, as last year 7.14 per cent. was earned 
applicable to the common, against a deficit of the year 
previous. It is a curious market anomaly that with all 
its earnings last year Baldwin paid nothing on the com- 
mon, while the year previous, with a deficit of $1,449,000, 
it paid 2 per cent. 


CENTRAL LEATHER. 
The comparative steadiness of Central Leather and its 
refusal lately to join in any bull movement was due to 
the fact that the directors this week declared only 1 per 
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cent. for the quarter, instead of 1% per cent., as many 
speculators had insisted was to be the rate. The dividend 
will be quarterly hereafter, instead of 4 per cent. for the 
year and all declared at one time, This will be more satis- 
factory to shareholders. Central Leather, around its pres- 
ent price, compares very favorably with other 4 per cent. 
stocks selling higher and with no better prospects. 


CRUCIBLE STEEL. 

Crucible Steel common stock was sharply reactionary 
this week, after last week’s boom and the disclosures that 
the company has such a large construction program on 
hand that it will be impossible to think of even paying 
up any of the back dividends on the preferred, let alone 
doing anything for the common. The pool interests, 
however, are working on another theory and asserting 
that a capital readjustment is coming that will take care 
of all the accumulations on the preferred and show up 
big war profits for the common. The signs all point to 
a continuation of the professional market movement if 
the conditions are at all favorable. 


GENERAL ELECTRIC. 

The General Electric Co. has decided to give bonuses 
to employes this year that will aggregate from $3,000,000 
to $5,000,000, according to estimates furnished by the 
company. The shares slid off a point or so on the an- 
nouncement, but shareholders should not count all this 
fund lost to them. Extra pay or bonus money is not paid 
out for nothing, but for good work and efficiency, and 
the company will get a good return on this wise invest- 
ment. The company’s liberality forecasts a fine year’s 
earnings. 


INSPIRATION COPPER. 

The Inspiration Copper Co. directors made good this 
week by declaring an initial quarterly dividend of $1.25 per 
share on the $19,030,620 stock outstanding. As the shares 
are selling around $47 and their par is $20, the yield on 
the investment at the present price is a little in excess 
of 10 per cent. The stock did not quite reach its high 
level of last week when it sold around $49, and it was 
plain a gocd many speculators who thought they knew 
what was coming had taken profits. Inspiration is now 
operating its mines at capacity and producing copper 
at the rate of 120,000,000 pounds per annum. The average 
cost is said to be as low as 8c. per pound. 


- LACKAWANNA STEEL. 

Lackawanna Steel shareholders received another shock 
this week when the directors met and stated that no divi- 
dend would be declared at this time. Consideration of 
a dividend had been “deferred,” it was stated. There 
was very heavy selling of the stock on Friday. The two- 
year 6 per cent. notes, due a year hence, may be a stumb- 
ling block in the way of early dividends. 


MONTANA POWER. 

Montana Power, which earned a net revenue of $3,- 
167,000 in 1915, or 20 per cent. more than in 1914, was 
quoted around 77 on the Exchange this week, or within 
a fraction of its highest price of the year. The directors, 
after setting aside $300,000 for depreciation, had a surplus 
for dividends of $1,678,342, against $1,575,625 in 1914, 
when no reserve was set aside. New construction work 
cost $3,400,000, partly to carry electric current over trans- 
mission lines to operate the new electric trains of the 
St. Paul over the Rocky Mountains. 


RAY CONSOLIDATED. 

Ray Consolidated was quite heavy this week, reflect- 
ing what was said to be foreign selling. The profits last 
year certainly warrant no pessimism with regard to Ray. 
They totalled $4,740,000, compared with $2,316,240 in 1914. 
This year 28c. copper, instead of 20c. metal, is being turned 
out in record volume at the mines. Last year also the 
company paid $1.25 per share, against 75c. in 1914, and 
surplus after dividend was equivalent to $1.75 a share; so 
that Ray earned twice the rate paid and is 


it is seen 





probably earning the $1.25 rate three times. The 19}, 
output will probably total 90,000,000 pounds, at an aver 
age of 9c. per pound. 


STANDARD MILLING. 

In well informed quarters some special stock dividend i: 
being looked for in Standard Milling, and the stock, thoug! 
paying only 3 per cent. and selling not far below pa: 
seems to sustain this view. It is either this or anticipa 
tion of a higher dividend in July that is making the stoc! 
so strong. The earnings are showing substantial gains. 


U. S. SMELTING & REFINING. 

The shares of this company made their initial bow o 
the N. Y. Stock Exchange this week. There has been 
quite a heavy speculation in them on the Boston market 
from which they graduated, and the start here was her 
alded with vigorous trading. The company is a large r¢ 
finer of copper, lead, zinc, copper and silver, and all thes: 
metals are being turned out at top speed by the mines 
On Thursday the price of silver advanced sharply and 
this brought in more speculative buying of the stock, but 
in the end there was a good deal of profit-taking. Th: 
preferred and common are each of $50 par value and both 
are selling above par. 


U. S. STEEL. 

The most optimistic forecasts of U. S. Steel earnings 
this quarter are for $60,000,000, and this and the fact that 
the main dependence now is said to be on domestic busi- 
ness, rather than foreign, is restraining the bear party 
which early in the week attacked Steel once more and 
forced it down a couple of points. It came back slowly, 
the bears covering with some small profit. The railroads 
were heavy buyers of steel rails this week and the old 
Steel pool seemed confident that it would be able to start 
anew the campaign for par for Steel. The pool is some- 
what handicapped by the realization that no extra divi- 
dends are likely this year and that speculators, in the 
absence of such expectations, are reluctant to buy at 
these levels for a further advance. 


WESTINGHOUSE. 

The Westinghouse shares were not adversely affected 
by the announcement that only the regular dividend of 
1% per cent. had been declared. This seemed to indicat« 
a strong position of the stock inasmuch as it had been 
freely predicted, while the stock was advancing to above 
70 recently, that the directors would either authorize a 
larger payment or declare an extra dividend. Apparently 
the deductions to be drawn from the market’s action is 
that as long as the earnings are real it makes little dif 
ference to the shareholders when they are distributed as 
the longer the increase is delayed the bigger it will be 


A CURB MARKET REED SHRIVELS UP. 

When called upon to make good on his contracts, C. W 
Harris, of C. W. Harris & Co., of the Curb 
Market, was forced to throw up his hands and acknowl- 
edge he could not meet his obligations. There was noth 
ing else for the Curb to do but to suspend him. But 
the failure of the broker gives an intimation of what 1s 
likely to happen to some of the light-waisted brokerage 
concerns that have sprung up from out of the ranks of 
clerks and former devotees of the get-rich-quick gam« 
when public gambling in “cats and dogs” 
they have started on shoestrings, they will disappear with 
the first signs of adversity, leaving nothing, or at 
very little, for creditors to quarrel over. 


members 


subsides. As 


most 





KRESGE AND McCRORY PROSPEROUS. 


The McCrory Stores Corporation reports February 


sales of $397,037, an increase of $58,132, or 17.15 per cent 
The S. S. Kresge Co. for the same month reports sales 
of $1,658.677, a gain of $442,572, or more than 36 per cent 
Both companies are operating large chains of 5 and 10 
cent stores throughout the country and the progress shown 
denotes the wonderful hold this form of shopping for little 
things has taken on the American people. 
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DO EXPOSITIONS PAY? 


Only Four Representative International Expositions Have 
Been Held—Their Direct and Indirect Benefit. 


(In Four Parts.) 
Part One. 
By Thomas M. Moore. 


[he published statement that the Panama-Pacific Inter- 
tional Exposition at San Francisco was a success finan- 
ially and otherwise has aroused unusually widespread 
scussion on the paying qualities of expositions in gen- 
ral, and, in some quarters, speculation concerning the 
alue of an exposition as a means for commemorating an 
vent or exploiting a community. Unfortunately, the 

‘lution of the problem is complicated by a very indefinite 
idea on the part of the public as to just what an exposi- 
on is and an almost utter absence of differentiation be- 
tween the various classes of expositions. Some are fully 
international, others restrictedly international, others na- 
tional, others sectional and others topical in character. 
Still lower on the list are mere shows or fairs seeking 
undue importance through adopting the title “exposition.” 
People confound an enterprise of universal intent, of 
which the San Francisco Exposition was the latest ex- 
imple, with, as instances, the partly international Pan- 
\merican at Buffalo, the not-at-all international at James- 
town, the topical cotton expositions at New Orleans and 
even the minor shows such as are given in the Madison 
Square Garden in New York and in many cities through- 

ut the United States and foreign countries. 

The purpose of an international or, more correctly, uni- 
versal exposition is not primarily to make money, but to 
set forth at a given time and place examples of visible 
products of labor and concrete enunciations of thought 
sufficient to demonstrate the industrial, artistic and mental 
condition and the resources of the world during the period 
when the exposition occurs. The purpose of minor expo- 
sitions, exhibitions, fairs or shows almost invariably is to 
make money for its promoters, backers and managers, and 
the success of such ventures depends entirely upon the 
legitimacy of the cause for the enterprise and the business 
acumen and ability displayed in concluding it. Between 
these two purposes—one of world-wide scope and altru- 
istic, the other more or less circumscribed and selfish— 
there is a distinct line of demarcation which must be 
known and appreciated before judgment of any worth 
whatsoever can be passed on the true value of expositions. 


World’s Expositions. 


This paper will deal with universal expositions only 
nd in its several parts discuss their relations to the gen- 
eral public, the local public, the participants or exhib- 
itors, the management and the executive forces. Atten- 
be confined to the expositions given in this 
ountry but directed to no particular one of them. 

Only four truly international or universal expositions 
have been presented in the United States. These were: 
The Centennial at Philadelphia in 1876, the Columbian 
it Chicago in 1893, the Louisiana Purchase at St. Louis 

1904 and the Panama-Pacific at San Francisco in 1915. 
Development of railway, steamship and cable lines of com- 
munication has progressively drawn the countries of the 
vorld closer together; industries in their infancy or as yet 
unborn fifty years ago are now giants; civilization has 
expanded, and the ways, means and methods of advertis- 
ing or exploiting have become almost universally recog- 
nized elements in industrial, educational and social propa- 
ganda. Consequently and inevitably, the cost of present- 
ng a universal exposition has increased enormously, while 
he possible chances for even approximately fulfilling the 
xpressed object, cosmology illustrated, have decreased in 
inverse proportion; the world has grown too big indus- 
trially and intellectually for the concentration in one place 
ind at one time of examples fairly demonstrating what it 
is, does and thinks. Philadelphia more adequately demon- 
strated what the world was in 1876 than Chicago did for 
its period, 1893. St. 


tion will 


+ 


Louis and San Francisco each in 





turn fell still further short of a measurably satisfying 
universality, yet the expense of every successive exposi- 
tion nearly doubled the cost of its immediate predecessor. 
To the great amount of capital always required for organiz- 
ing and operating a universal exposition must now be 
added tremendously increased difficulties in securing suffi- 
cient ground area, a proper location and adequate trans- 
portation facilities. Honest intention to make perform- 
ance fulfill announced purpose must contemplate the erec- 
tion of huge exhibit buildings; devotion of great areas to 
out-of-door exhibits and for foreign and state pavilions; 
a site in or near a large city; water supply, drainage, sew- 
age, light, heat and power, and means of passenger and 
freight transportation to, from and within the grounds. 
Nearly 90 per cent. of the gate receipts of an exposition 
come from people living within a twenty-five-mile radius 
of it and by so much as local transportation to and from 
the grounds is made easy, speedy and inexpensive, by that 
much will attendance be increased. The variation in traf- 
fic is extreme. On some days a mere handful of ten thou- 
sand people seek accommodation, while on special days 
In San Fran- 
cisco the range was from less than 10,000 to over 500,000— 
a peak load which could not have been carried by the 
trolley lines and which the location of the grounds within 
comfortable walking distance of the residential and family 
hotel section of the city and the utilization of motor cars 
alone made possible. In St. Louis the congestion of 
freight yards and railway sidings so delayed delivery of 
exhibits that many departments and their exhibitors wasted 
weeks searching for lost cars and then had to pay extor- 
tionate fees to have them moved. Intelligent and experi- 
enced planning of an exposition must further solve the 
problem of foundations. At Buffalo Machinery Hall was 
built on piles and its floor was about eleven feet above 
mean ground level. At St. Louis Machinery Hall was 
located on a fill from five to forty feet deep over a spongy 
marsh. In each instance the purpose of the building and 
the consequent foundational requirements of exhibits to 
be installed therein were not clearly understood and re- 
spected, the practical was subordinated to architectural 
effect and a harmonious picture was quite needlessly made 
the cause of great uncalled-for expense. 

In the articles to follow Mr. Moore will discuss the 
relations of universal expositions to the local public, 
the particpants or exhibitors, management and the ex- 
ecutive forces—The Editor 


hundreds of thousands must be transported. 


KELLY-SPRINGFIELD MOTOR TRUCK’S RISE. 

The common stock of the Kelly-Springfield Motor Truck 
Corporation, which was placed on an 8 per cent. dividend 
basis in February, has advanced about 38 points in the 
last ten days as the result of the great prosperity that 
has come from the foreign business of the company. The 
new stock authorized at the February meeting was quickly 
absorbed. Domestic business is booming. 


INTEREST RATES ON LOANS. 

Interest rates on farm loans during spring and summer 
seem likely to remain at about the present level. While 
their loans are also in 
demand and the high cost of living and the upward trend 
of prices makes it unlikely that any cheaper money will 
be obtained for some time, especially during the continu- 
Six per cent. is ruling in the older 
her rates in the newer sections. 


the banks have large deposits 


ance of the war. 


settled states and hi 





WESTERN STATES GAS EARNINGS. 

An increase of 8.2 per cent. is shown in the net earn- 
ings of the Western States Gas & Electric for the year 
ended Feb. 29, corresponding 
periods previous year increase in gross for 
Comparative figures 


1916, as compared with 
while the 
the twelve months was 5.7 per cent. 
are reported as follows: 

Year ended 


February 29. 1916 1915 Increase % Inc. 
Gross Earnings.. $1,198,253 $1,134,114 $64,139 5.7 
Net Earnings 581,589 537,095 44,493 8.2 
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THE PASSING OF THE JITNEY. 
Their Day Is Done, Their Race Is Run, as Competitor of 
Trolleys. 

It was just a year ago that the jitney competition became 
such that it could not longer be ignored by the street rail- 
way managers and about the same time its effect was be- 
ginning to be noticed in the quotations on the bonds and 
stocks of the companies affected by this competition. 


For a time earnings of the companies dropped off 
rapidly, some reporting losses of one-fourth of their 
revenues. Then the jitneys began to drop off and street 


railway revenues began to come back until now they are 
again at normal. 

Regulation in some cities, the recognition in others that 
the profitable operation of automobile transportation at a 
5 cent fare was an economic impossibility; the growing 
demand for labor, which took away the man who was 
operating a jitney simply because he had nothing else to 
do, and, finally the steadily increasing cost of gasoline, 
lubricating oils and other jitney accessories, gradually cut 
down the jitneys until at the opening of the current year 
they had disappeared in many cities and towns, and in 
others were operating only spasmodically. 


Will They Come Back? 

Now the question is being raised whether or not this 
spring and coming summer will see a recrudescence of the 
jitney competition. The street railway men who have 
made a careful study of conditions affirm that it will not, 
and say that while there may be here and there an attempt 
to operate jitneys again, they are no longer a menace to 
the street railways. The holders of securities of street 
railways who have been fearful of another summer of 
jitney competition may rest assured, these men say, that 
the earning power securing their bonds and stocks will 
not be affected, and that the electric railway companies 
under present business and industrial conditions will con- 
ftinue to show their normal ratio of gains in gross 
earnings. 

Reports received recently from the Pacific Coast, which 
has been the paradise of the jitney operator, are that while 
the jitney is still alive the number of machines is steadily 
decreasing and the tendency in all the municipalities is 
decidedly towards stricter regulation of those which are 
left. In Los Angeles the supervision of the jitneys is to 
be turned over to the city board of public utilities. 

Regulation in San Diego has resulted in turning the 
jitneys into taxicabs and 25 cents is asked for a trip which 
formerly was taken for five cents. In San Francisco the 
jitneys fattened in the summer of 1915 on the heavy expo- 
sition traffic but since the close of the exposition they 
have been thinning out. For a time after the close of 
the exposition, the jitneys concentrated in the business 
districts of the city, at one time more than 600 being in 
service. This resulted in a heavy loss of revenue to 
United Railroads of San Francisco, but the high cost of 
gasoline began to tell and the jitneys have been steadily 
dropping out of service for several weeks. 


Losing in Coast Cities. 

In Oakland the jitneys have been shut out of the busi- 
ness districts and the number has dropped off materially. 
In Seattle, Portland and Spokane the high cost of oper- 
ation has been telling, and also the fact that the jitneys 
only operated in rush and good weather. In 
Southern cities and towns regulation and high cost of 
operation has resulted in a steady decrease of the jitneys 
and as a result the earnings of street railways in Chat- 
tanooga, Memphis, Nashville, Birmingham, Atlanta and 
other towns have come back rapidly. 

In the Texas towns also the jitneys have been disap- 
pearing and in the East the high cost of gasoline has put 
about all of them out of business except in such localities 
as Atlantic City where the traffic is large and the hauls 


hours 


are short. The consensus of opinion of electric railway 
men, who have been interviewed on the jitney subject 
in regard to the coming summer, is that if the electric 
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Kelly-Springfield Motor Truck 
Company 


In our circular dated March seventh, we 
called attention to this Company’s fine earn- 
ings and quoted its stocks as follows: 

8% Cum. Preferred Stock... .112-117 
Common Stock .............125-130 


(at present paying 8%) 
Today these stocks are quoted 


Preferred ...... 116-119 
Common .......149-153 


Both remaining scarce after a notable rise. 


We should be pleased to furnish earnings, etc., 
or report future price movements if requested. 


Lamarche & Coady 


14 Wall St. = 9970 Rector New York 











railways have nothing more formidable than the jitney 
now appears to be to overcome, 1916 will be the banner 
year for the electric companies from an earning view- 
point. 
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Rate, Stock of 

P.C Period. Record. Payable 
American Locomotive pfd........ 1% Q Apr Apr 21 
Amer MAN Card. BOR. cccceccccdses Q Apr 15 May 12 
CT es Fh rrr 2 Q Mar 31 Apr 15 
Can Westinghouse Ltd............ 1% Q Mar 31 Apr 10 
Cent & South Amer Teleg....... 1% Q Mar 31 Apr 8 
Crucible Steel Co pfd............ 1% Q Mar 20 Mar 31 
DOEPOEE THOM Gee ccescscccscccs 2 Q Mar 31 Apr 15 
Granby Cons M, Sm & Pw...... $1.50 Q Apr 14 May 1 
Great Northern Ry pfd.......... % Q Apr 7 May 1 
Indiana Pipe Lime Co............ 2 Q Apr 24 May 15 
Island Creek Coal pfd............ $1.50 Q Mar 24 Apr 1 
Island Creek Coal com........... 50c Q Apr 22 May 1 
Kanawha & Mich Ry Co......... 1% Q Mar 27 Mar 31 
Kan City, Ft Scott & M pfd...... 1 Q Mar 17 Apr 1 
Kansas City Southern pfd........ 1 Q Mar 31 Apr 15 
Laurentide Co, Ltd..........see- 2 Q Mar 22 Apr 3 
MacAndrews & Forbes Co pfd.... 1% Q Mar 31 Apr 15 
MacAndrews & Forbes Co com... 2% Q Mar 31 Apr 15 
ye 2% Q Mar 31 Apr 15 
Mich State Telp Co pfd......... 1% Q Mar 27 Mar 31 
New England Tel & Tel.... a 2 Q Mar 22 Mar 31 
New Orleans Ry & Lt pfd....... 1% Q Mar 20 Mar 31 
i. +. are 50c Q Apr 1 Apr 17 
North Star Mimes Co.........c0.. 2 7 Mar 22 Mar 30 
Nova Scotia Steel & Coa! pfd..... 2 Q Mar 31 Apr 20 
Pittsburgh Coal pie. ....cccccoss. 3 Ss Apr 1 May 1 
Philadelphia Co new pfd......... 1% Q Apr 15 Apr 25 
Gee Ge ME, nck cantescccese 2 Q Mar 31 Apr 15 
Porto Rico Rys Co Ltd pfd....... 1% Q Mar 22 Apr 1 
Public Service Corp of N J....... 1% Q Mar 27 Mar 31 
sk. eee eee 214 8 Apr 5 Apr 15 
ie kc a iamainil 2 Q Mar 15 Apr 1 
Tee Mr & ES BOB. ace cccsccns 1%, Q Mar 20 Apr 1 
et SN CN hin.dccccsacceeccees 50c Q Mar 29 Apr 10 
Westinghouse Elec & Mfg pfd.... 1% Q Mar 31 Apr 15 
Westinghouse Elec & Mfg com.... 1% Q Mar 31 Apr 2 
Westmoreland Coal .. inte cabin ti, Ss Mar 21 Apr |! 

Extra Dividends. 

Central Leather com ext......... $1 Apr 10 May 
Utah Cons Mim ext .......sceece: 25e Q Mar 29 Apr 1 





Gulf States 
Steel 
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SCOVILLE MFG. SOARS. 

The Scoville Manufacturing Co., of Waterbury, Conn., 
which has been handing out its profits with a liberal hand 
to‘fortunate shareholders, declared the biggest dividend 
f the year this week—an extra payment of 8 per cent.— 
ind the stock soared to $590 per share, the highest price 
ever touched. There was some profit-taking, and the 
stock fell back 25 to 30 points. 

The company makes all kinds of war munitions and is 
especially well equipped to manufacture time fuses for 
shells, of which it is turning out enormous quantities. 
[wo extra dividends of 5 per cent. each have been paid 
this year in addition to the extra 8 per cent. just an- 
nounced and 2 per cent. regular for the quarter. Earnings 
last year were about $6,000,000 on the $5,000,000 capital 
stock, and if the war keeps up through this year will 
probably be 30 per cent. in excess of last year’s profits. 
This stock has been a real war baby and before the war 
orders began to come in heavily sold as low as 200. 





STANDARD SCREW TURNS UPWARD. 

Standard Screw Co. shares have been very active late- 
ly, rising no less than 55 points in the last ten days, to 
300 or better. They sold around 65 before the war broke 
out in Europe, and before it was known the war would 
provide the company with big contracts for time fuses and 
other war supplies. The profits have been both real and 
big, and the indications point to dividends this year to- 
talling quite 24 per cent. on the common stock. The 
shares have already paid 6 per cent. so far this year, 3 per 
cent. regular and 3 per cent. extra, besides the dividends 
on the A and B classes of stock. 





CANADIAN FORD AND THE WAR TAX. 

The announcement that the Canadian Government in- 
tended to tax profits of corporations 25 per cent. over and 
above the first 7 per cent. profit, had the effect of weaken- 
ing the market for the shares of the Ford Company of 
Canada, makers of Ford cars in the Dominion. It fell 
from 400 to 325 and then recovered to around 375. Some 
of the heads of large corporations who had become 
alarmed at the prospects of a big cut in their profits have 

een to see the Dominion Treasury officials and they say 

the disposition is to impose no burdens that may be 
voided. Corporation heads are somewhat ruffled as they 
say they took contracts from the Dominion for war muni- 
tions and never expected the profits they were to make 
would be taken from them by taxation. Such a policy, 
they say, will merely mean that future contracts will be 
na basis that will have to provide for this taxation and 
he Government will gain nothing in the end. 





BLISS FOR BLISS SHAREHOLDERS. 

A year ago, if anyone had ventured to state that the 
E. B. Bliss Co. would show over $200 per share earned 

the common stock last year, he would have been 
examined as to his sanity. Nevertheless, Bliss did even 
better than that in 1915. Net earnings were $5,532,101, 
nd after the payment of $100,000 preferred stock divi- 
lends the balance available for the common stock was 
$5,432,101, or an equivalent of $217.23 per share. The 
earnings applicable to the common stock in 1914 were 
only $36 per share. The surplus for the year was $5,182,- 
101, which, added to the previous surplus, made the total 
surplus as of Jan. 1, 1916, $7,425,148. Bliss shares have 
been one of the most consistent war stocks, and one that 
has advanced all through the war period on its earnings 
and been subject to no manipulation or tips whatever, 
which is something that cannot truthfully be said about 
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Midwest Oil 
Midwest Refining 
Magnolia Petroleum 
Central Petroleum 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS 
34 Wall Street, Tel. 4220 John New York 




















all other war stocks. In the last two quarters the Bliss 
Company has paid $11.25 extra dividends in addition to 
the regular 1% per cent. rate, and the indications are 
that this rate will be paid.as long as war conditions last. 





GULF STATES STEEL AT TOP LEVELS. 


There has been a renewal of the speculation in Gulf 
States Steel common stock, the market having taken a 
sudden jump from around 55 to 75. Around that figure 
there was a good deal of profit-taking. The high price is 
the highest of record and represents 1,200 per cent to 1,500 
per cent. advance since the movement began. The boom 
in the steel business, bigger and bigger earnings, pro- 
gress in the explorations in the big bed of ore the com- 
pany’s engineers have been working to get at and the very 
general betterment in the business of the south as a whole 
have all been factors in the movement, which has also 
been aided by the move to put all three classes of stock 
on the Stock Exchange. 


AMERICAN WATER WORKS & ELECTRIC. 

The American Water Works & Electric Co. issued a 
report covering the 6 months’ operations ending Dec. 31 
last. The last half of 1915 was a very active one in a 
business and manufacturing sense, in the company’s ter- 
ritory, and the consequence was the earnings shown were 
$4,918,000, a gain of $222,689 over the same period of 1914. 
The water works properties earned $2,113,672, a falling 
off of $26,480, and the West Penn Traction properties 
earned $2,804,649, an increase of $249,169. There are no 
signs of any dividends for the preferred stock. 
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PARTIAL PAYMENT PLANS. 


By C. M. Harger. 

No one thing in connection with the farm mortgage 
operations has attracted more discussion from certain 
classes of investors than the plan of allowing partial pay- 
ments of the amounts due on the principal by the debtors. 
In the beginning all mortgages were made without any 
such privilege The borrower could not pay any part of 
the principal until the maturity of the mortgage except by 
the permission of the mortgagee. But the advent of the 
insurance companies and the rivalry for high grade loans 
brought added privileges, one of which was prepayment, 
usually in the multiples of $100, at the date of any interest 
payment. This provision carried with it the requirement 
that there should be no borrowing from another source to 
pay off the debt but that it must be a bona fide reduction 
of the mortgagor’s obligation. In recent years when 
prosperity has come to the farmer this has been taken 
advantage of by borrowers liberally and to the large 
investors, such as the insurance companies, it made no 
material difference. It increased the value of the loan 
by reducing the mortgage and the partial payments were 
mobilized for other loans, requiring merely a little more 
bookkeeping. The great majority of the loans are not 
reduced but it gave opportunity for the forehanded farmer 
to go ahead. Then the general practice gradually crept 
in and today most mortgages have this privilege and 
small investors as well as those with many loans face 
the new condition. 

To the small investor the prepayment privilege is a 
positive detriment. The man with one loan for say $3,000, 
receives $100 in prepayment on the principal. A few 
months later he receives $200. The sums are too small 
to use in making another loan. The money remains in 
his hands and he is at a loss to know what to do with it. 
In the average instance it is spent without again being 
placed in an earning position and at the payment of his 
mortgage he finds himself with several hundred dollars 
less than he had in his savings account. For his benefit 
it would be far better if there had been no prepayment. 
Had he owned many mortgages it would have been dif- 
ferent for he could have bunched his payments and rein- 
vested the total in a new loan. Prepayment privileges 
have, however, come to stay and so long as the large in- 
vestors are willing to grant them the general custom will 
not be changed. For the small investor the debenture 
bond would relieve him of the embarrassment of being 
compelled to accept prepayments in small sums and he 
could be sure of the total amount of his investment re- 
maining out during the whole term of the loan—with the 
probability of it being renewed if he so desired. The 
increased income of the farmer during the past two years 
and one likely to continue during the continuance of the 
war will probably result in many partial payments and the 
investor must face the matter of reinvestment of the 
funds trusted to him or his own property. It is here that 
there arises the need of the division of mortgages which 
has not yet been worked out in a satisfactory method 
that will give practical satisfaction to the farm loan field. 
Several firms have tried to evolve such a method but with- 
out getting the confidence of the investor generally. The 
farm land bank system which would mobilize mortgages 
under proper supervision would go a long way toward 
settling this question of prepayment and allow the bor- 
rower to reduce his debt in any amount—and perhaps 
at any time, as he may do with his note at the bank. It 
would make for the improvement of the loan field and 
be a benefit alike to the borrower who is thrifty and to 
the investor who would still retain his investment unim- 
paired and be relieved from the danger of wastefulness. 
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THE FARM LOAN FIELD OF UTAH. 
Eastern Capital Coming Into Utah More Freely— 
Mortgages Very Much in Demand. 

By F. H. Ertel 
(Special Correspondence) 
Sait Lake City, Utah, March 14, 1916. 

With the rate of interest for farm loans rapidly de- 
reasing in the central western states, and with the supply 
§ these prime securities far below the present demand, 
investors naturally are turning to the far west for attrac- 
ive investment opportunities. 

Utah, which so far has possibly attracted less attention 
in any of the other inter-mountain states largely be- 
cause her wonderful resources have been held in close 
ands or been financed by her own people to a very large 

tent, is now receiving more attention from eastern 
investors. 

Over one-half of the population, and especially the 
irming element, is made up of thrifty Mormons who 
turned a barren desert into the most beautiful and fertile 
country on earth. 

The Mormon is naturaly thrifty, energetic and honest. 

Utah farm loans are based on both dry and irrigated 
lands. Most of the irrigation projects are private enter- 
prises and the Utah farmer has proven himself an expert 
in handling the water question to produce maximum 
results. Dry farming is specially adapted for the raising 
yf winter wheat. Throughout Utah the dry farm yields 
range from ten to as high as fifty bushels to the acre. 
It is claimed that this vast discrepancy is the difference 
between the untrained and the trained, or between the 
slothful and the painstaking farmer. Utah today has 
22,000,000 acres of rich lands capable of cultivation. At 
present 250,000 to 300,000 acres in Utah are being farmed 
under good, bad and indifferent kinds of dry farming 
methods. The 1915 dry farm crop is estimated at $7,000,- 
000. With approved methods this figure would probably 
have been increased more than 20 per cent. 

The present most advantageous dry farm sections of 
Utah are pointed out as high mesas of Greyson and 
Monticello, the Levan ridge near Nephi, parts of Kane 
County, Iron County, Millard County, West Tintic, Cedar 
Valley, North Utah County, and parts of Box Elder and 
Cache Counties. 

Idaho and Utah have made a greater increase in placing 
additional land under cultivation and the sowing of crops 
the present year than at any time since the unfortunate 
irrigated land boom of Idaho. Sugar beets, potatoes, 
wheat, forage grasses and seeds lead the list in the in- 
creased acreage devoted to farming. 

The Utah-Idaho Sugar Company estimates the increase 
in sugar beet lands at 20,000 acres over the acreage 
devoted to this purpose in 1915. The greatest increase in 
this acreage has been in Salt Lake County, Box Elder 
County and in southern Utah County. The market demand 
for Utah potatoes is increasing every year and the Cache 
Valley potato is said to be the best raised in the state. 

Utah farm loans are backed by a diversity of crops and 
heep and cattle raising, all of which make for the greatest 
safety for farm loans. 

In Salt Lake City there are a number of firms who have 

een loaning in this field for from twenty to thirty years 
without the loss of a dollar. The Utah farm loan field 
has long since passed the experimental period. 

The prevailing rate of interest to the farmer is from 
7 per-cent. to 8 per cent., which means a net rate to the 
Eastern investor of 6 per cent. as the overhead charges 
of handling loans are heavy. Transportation facilities 
as yet are limited and the cost of inspection and other 
details are relatively high. 

The Union Central Life Insurance Company has been 
loaning in this field for over 25 years. 

So well are Utah farm loans considered by the state gov- 
ernment that at present the state of Utah offers to loan 
money to its farmers on the basis of 6 per cent. on five 
years time, and at this writing holds applications for 
$600,000 more money than it can fill. 
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6% ULTRA CONSERVATIVE 
i] INVESTMENTS 6% 


4 Our $100, $500 and $1,000 First Mortgage Farm 
i{* Certificates secured by equal values of Ultra Conserva- 
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lal These securities never shrink—cannot be manipulated 
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arm Mortgages 


In Oklahoma 
Thoroughly safeguarded by_ highly 


improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 


ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 














Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 
The land of eight months’ summer. The 


Two 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
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a you and we will send you a full, interesting 


description of a mortgage and of the se- 
Year curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Blidg., SHREVEPORT, LOUISIANA 
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Backed By 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 

Mortgages yielding up to 6% 
Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 





Booklet and Current List of Mortgages sent on request. 
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The laws regarding loans are rigid and drawn to fully 
protect the investor. 

Utah at present is basking in the sun of abnormal 
prosperity. All of her products, copper, wool, live stock 
and foodstuffs, find a ready market at record prices and 
development of the most substantial character is the order 
of the day. 

Salt Lake City is the commercial and financial center 
of the great state of Utah. 

Banking reports for February show that Salt Lake led 
all the cities in the west in the matter of increase in bank 
clearings, and this is taken by business men as a certain 
criterion of financial prosperity of any community. The 
Salt Lake total for February was $32,036,379, compared 
with $21,439,541 in 1915, or an increase of 49.4 per cent. 
Stockton came next with 39.7 and San Francisco with 27 
per cent. increase. 

Salt Lake City is the center of the richest mining 
district in America and the heart of an agricultural empire 
extending 300 miles in all directions. In fact, Salt Lake 
City is the great clearing house of the inter-mountain 
region. This beautiful city is building up steadily and 
substantially, and the investor whose strong box contains 
some good first mortgages on Salt Lake City improved 
property will never rest uneasily lest they be paid at 
maturity. 


STILL PLEADING FOR LACKAWANNA COAL. 


Another appeal is made to the bondholders of the 
Lackawanna Coal & Lumber Co. to purchase new bonds 
at the rate of 6 per cent. of their original investment, 
otherwise the property will have to pass through a re- 
ceivership. The appeal is a final one, as in his latest cir- 
cular the president, W. L. Connell, states that unless there 
is favorable response a definite date will be set for filing 
an application for the appointment of a receiver. 


According to the admission made in the circular describ- . 


ing the present condition of the company, approximately 
53 per cent. of the total bonds issued was used for the 
purchase of properties and for stocks of other companies 
and more than $1,513,724 was paid out in interest which 
was not earned except what was contributed out of the 
net earnings of the Paint Creek Collieries and Crescent 
Coal Co., but charged to the construction account. 

With such an excessive overhead expense for the sale 
of securities, the proposition never had a chance to be- 
come a financial success. This loose feature of the financ- 
ing has been frequently alluded to in the columns of The 
Financial World as the ground for its reason for advising 
investors regarding the danger of the losses they con- 
fronted. 

With the same management still in the saddle with 
what confidence can the bondholder come forward with 
the additional capital? In a few months hence he might 
be facing again the same stone wall of trouble. Manage- 
ment, not money, is needed here, and with Connell in 
charge the security holders are carrying a liability which 
always will prove a millstone around their company’s 
neck. 


MONONGAHELA VALLEY TRACTION. 


The Monongahela Valley Traction Co. reports as fol- 
lows for the first two months of 1916: 


1916. 
. -$242,191.18 
91,607.67 


1915. 
$138,772.35 
64,534.10 


Gross earnings , 
Operating expenses . 


Pere $150,583.51 
62,136.84 


Net earnings 
Fixed charges, taxes and insurance. 





$88,446.67 $22,818.08 


The first refunding 5 per cent. bonds of 1942 are selling 
around 93, which, considering the fact that the company 
is now earning the interest charges on these bonds about 
two and a half times, is very low for a good public utility 
bond of this sort. 


Net surplus ..... 


There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safetv. but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


je C. E. SHOEMAKER AND COMPANY 
3 LEWISTOWN, MONTANA 

















The Sign of 
Safety 


Our seal scands for all that is best 
in the Southern Mortgage field for 
2 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 
Wouldn't it give you a feeling of confidence to have 
such a firm invest your ouanet For full information, 














address: 
SESSIONS LOAN & TRUST CO. 
Box 11. Marietta, Ga. 
Montana Are Conceded to Represent the 
Highest Type 
Judith of farm loan sg offered today. We specialize 
B e io these. Our Mr. Purdy is located at Lewistown, 
ontana, and examines every loan personally. 
asin He has resided in the Judith Basin 22 years. 
Our loans run from $500 upwards and are just 
Farm the farm loans for those who place safety a>dove 
everything “— le never loan over 40% of 
conservative valuation. frite for particulars. 
Loans Highest Bank References. 


John F. Sinclair & Company 
FARM MORTGAGES 
MINNEAPOLIS, MINN. 


McKnight Building 
FARM MORTGAGES 
6 % Missouri—Oklahoma—Texas 6 Zo 


Denominations $100 to $5,000. Forty years’ experience without a fore- 
closure. Valvations never exceed 40% to 50%. Interest remitted the 
day it is due. All Mortgages protected by bond of reliable surety 
company. Highest Bank references and eastern clients. Write 
for full information. 


A. F. Woodruff, Colorado Springs, Col. 


Attorney at Law 


If Youlnvestforanlncome 


the interest to reach you on the day it is due, we invite 
correspondence with you. 

For 30 years we have specialized in negotiating Idaho 
Farm Loans without a single default in interest or prin- 
cipal and to-day control the choicest offerings from this 
section. Every detail of our equipment spells safety for 
our investor. Whether you have $500 or $50,000 to invest, 
it will pay you to investigate our splendid loan field and 
our standing. We net you maximum returns consistent 


with dependability. 
Pocatello, Idaho 


Turner Trust Co. 
Salety-Service! We Give Both 











6% 





Southern We loan only on highly cultivated lands on the 
basis of not exceeding 40% of our ultra-conserva- 

Idaho tive appraisement of the land, exclusive of im- 
provements. Have represented the most exact- 

FarmLoans ing loan companies in this field for 10 years and 


never had a foreclosure. 

We offer our services to non-resident investors 
who insist on the choicest offerings and court 
an early investigation of our standing and meth- 


7 % 
Ira E. High & Company 


Yates Bldg. BOISE, IDAHO 





When writing advertisers, tell them you are a subscriber to The Financial World 
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GRAIN TIE-UPS AND LOANS. 

In some sections of the wheat and corn belt borrowers 
rave been hampered in the prompt payment of their loans 
ind interest by the freight tieup which has made it im- 
nossible for the railroads to move their grain. Hundreds 

thousands of bushels of wheat and corn have been 

‘led on the ground at some interior stations awaiting 
he coming of cars. Late reports say that there is now 
prospect of moving freight and that there will be a chance 
for the marketing of this grain soon. 


DRAWING OUT MOVIE INFLATION. 

Gossip has busied itself of late regarding the possibility 
f prominent bankers effecting a substantial reorganization 
§ the prominent moving picture corporations. At one 
time stocks of such enterprises were popular favoritcs, 
people taking kindly to them because it was a business 
hey could see was a money-maker, if properly conducted. 
lo satisfy themselves in this respect, all that was necessary 
was for them to see the popularity of the moving picture 
heatre which is found in every community. 

But the principal fault with the promotion of moving 
picture enterprises in Wall Street was the undue optimism 
of their projectors. They thought they could capitalize 
them at any figure they pleased and the business would 
carry the heavy burdens placed upon it. In this conclu- 
sion they were mistaken. Then, in order to forge ahead 
f competitors, they began to bid indiscriminately for 
talent, forcing salaries up on themselves to figures un- 
heard of in the amusement profession. 

Two of the leading film stocks on the market, Triangle 
and the World Film, combinations of a number of minor 
film companies, have receded considerably in market value 
since they were first introduced. World Film is now 
quoted around $1.50 a share, and Triangle around $3.50 
1 share. World Film has sold as high as $7.00, while 
Triangle originally was brought out around $5.00 a share 
and went as high as $8.00 a share. The chief sufferers 
from the decline in these stocks were small investors 
who sought in these stocks the opportunity of making a 
profitable speculative turn. They were all disappointed. 

Many minor moving picture enterprises have also tried 
to sell stock to the public, but the mistakes of their prede- 
cessors in overcapitalizing their ventures have made the 
public treat their propositions with indifference. If strong 
bankers set themselves to the task of reducing the infla- 
tion in the enterprises, bring them down to a reasonable 
earning basis and do away with the most harmful ten- 
lency, the payment of fabulous salaries to artists, they 
will accomplish a great deal of good in the direction of 
proper conservatism in the moving picture industry in 
general. 

There is no question that the industry has a field and 
that it is here to stay permanently. It has only been 
mishandled. 


BY THE HOUSE OF GLASS. 

According to some stock offerings reaching our desk, 
appeals are made to investors to become stockholders in 
concerns handling investments. In order to interest cap- 
ital in such enterprises, the specious argument is made 
that as stockholders they will receive special rake-offs 
which come out of the commissions, will have the first 
chance before any offering is made to the public to pur- 
chase securities, and share in the profits the investment 
concern makes. 

One of these stock offerings comes from a brokerage 
company, C. L. Glass & Co., of Pittsburgh, and another 
emanates from a newly-organized concern, the North 
American Investment Co., of Chicago. Judging by a list 
of securities dealt in by Glass & Co., sensible investors 
would not touch them with a ten-foot pole, and if they 
decline, it stands to reason other investors will not bite 
at the bait of earning the 10 per cent. monthly which is the 
promise that is held forth. Similar extravagant claims 
are made by the North American Investment Co. Such 
houses of Glass are frail and likely to crack from the 
slightest shock. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


Irrigated West 


Where crop yield is 50% greater than in humid states, 
U. S. Census 1910, 

COLORADO WYOMING UTAH IDAHO MONTANA 
35 years’ successful experience in investing in mortgages 
upon irrigated farm lands for Eastern clients gives an 
unusual practical guarantee of judgment and care. 


Loans made only in carefully selected localities. 
Highest returns consistent with safety. 


Rates and references on application. Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 


Established 1880 DENVER, COLORADO 


6% and SAFETY 


is assured to investors in our carefully selected 


Farm Mortgages 


which are amply secured by highly developed and improved Utah and 
Southern Idaho farms. Our appraisers are successful, practical farm- 
ers, whose accurate and first hand knowledge of Inter-Mountain con- 
ditions make our first lien offerings preeminently safe. 

These first mortgages pay 6% NET, and are especially desirable for 
holders of trust funds, private investors or savings banks. Interest 
paid promptly. 

Highest bank references. Write us. 


Kimball & Richards Securitics Company 
Authorized Capital, $1,000,000 


56 and 58 Main Street, Salt Lake City, Utah 








We Specialize in the Purchase and Sale of High Grade 


Western Securities 


in Utah, Idaho and Colorado 


We recommend Utah Farm Loans on highly pro- 
ductive irrigated lands where crop failures are unknown 
and invite correspondence from financial institutions, 
holders of trust funds and discriminating private in- 
vestors. To net 6%. 


Our facilities to safeguard non-resident investors will meet the moet 
exacting requirements. Highest Utah and eastern bank references. 


The Harold R. Smoot Securities Co. 


SALT LAKE CITY, UTAH 


6 % Backed by 28 Years’ 


Successful Experience 


ps represent the safest securities offered anywhere 
Salt Lake City to-day. 


Salt Lake City is now seeing its most sub- 
> stantial growth and our long experience in this 
First field, coupled with thorough knowledge of 
values and moral hazards enables us to offer 

non-residents the choicest loans. 


M t We invite an investigation of our financial 
or gages standing and business methods. References: 
The banks of Salt Lake City, Utah. 


Fritsch Loan & Trust Company 


SALT LAKE CITY, UTAH 


Northern Utah TONET YOU6%to7% Farm Loans 

should receive your careful con- 
twp: and sideration, and 

The lands behind these loans 

Southern Idaho are irrigated and produce maxi- Ranch Loans 
‘ mum crops, which now com- 

mand record prices. The ideal investment for those deoenting on an 

‘all 


income. Obtainable in amcunts to suit. L 
; : r : et me tell you all about 
them. Highest bank references. 


J. R. WARD Eccles Building 








OGDEN, UTAH 


The Lure of Speculation 


in fluctuating securities has cost Southeast 


many investors dearly. Our 


O Idaho Farm Loans on highly Idaho 


improved farms carry no dis- 
appointment with them. Al- Farm 
ways worth par. Not affected 


AND L 
by wars or panics. Just the oans 
security for financial institutions, holders 
O of trust funds and careful private investors. 
Worth investigating. They never shrink. 


Write for particulars and bank references. 


HARTERT & PALMER COMPANY 


IDAHO FALLS, IDAHO 
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NORTHERN STATES POWER FORGING AHEAD. 

It may have been a coincidence, but it was not with- 
out significance that the shares of the Northern States 
Power Co., common and preferred, this week sold at their 
highest prices in a year at a time when the annual report 
was published. The figures in this report were highly 
gratifying to the Byllesby management and fully justify 
the substantial advance that has taken place in all the 
securities of this corporation. 

President Byllesby shows that net earnings for the 
year increased $502,264 and after the payment of operat- 
ing expenses, interest and preferred stock dividends the 
earned a balance of $771,625, which was re- 
extensions and renewals. 


company 
invested in improvements, 

The Northern States Power Co. now serves upwards 
of 100 municipalities in Minnesota, the Dakotas and Wis- 
consin and illinois, including the cities of Minneapolis and 
St. Paul, which are enjoying unusual prosperity, which in 
President Byllesby’s opinion, shows every indication of 
continuing indefinitely. 


The earnings statement for 1915 and 1914 compare as 


follows: 
Increase, 
1915. 1914. Increase. Percent. 
Gross earnings. ...$5,121,826 $4,395,868 $725,958 16.4 
Net earnings... 2,866,634 2,364,370 502,264 21.2 
Fixed charges..... 1,507,939 1,339,668 168,271 12.5 
Balance .... $1,358,694 $1,024,702 $333, 992 32.6 
Pfd. stock divs.. .. 587,069 587,069 
Balance allocated 
to depreciation 
and other re- 
serves and un- v4 , 
divided surplus $771,625 $437,633 $333,992 76.4 


full cost of maintenance, included in 
the operating and a replacement expenditure 
of $276,307, the depreciation reserve account was increased 
from $590,775 to $849,427, and the undistributed surplus 
from $623,396 to $814,053. The balance sheet shows that 
the company had $1,040,078 cash in its treasury at the 
end of the year. 


In addition to the 
expenses, 


President Byllesby states that preliminary steps are be- 
ing taken looking to the consolidation of the company’s 
and the completion of plans for its 
financing... Towards this end, as previously 
noted in these columns, the name of the company’s prin- 
Consumers’ Power Co., of Minnesota, 
was changed in February last to Northern States Power 
Minnesota, and its authorized stock increased to 

authorized stock of the Northern States 
of Delaware, the parent concern. 


funded indebtedness 


permanent 
cipal subsidiary, the 


Co., of 
balance the 
Power Co., 

During the past year a substantial amount of the com- 
per preferred stock placed with 
individuals resident in the communities served, these sales 
aggregating $340,000 par value to 580 different share- 
The board of directors was enlarged from eight 
following members added: Messrs. B. 
Childs, George H. Harries, John H. 
Roemer, R. F. Pack, W. R. Thompson and W. H. Clarke. 
contracts for the sale of power are being entered 
year the company spent $2,120,533 on 
construction account, of which $1,458,466 was at or near 
Minneapolis. There was an increase of $1,426,000 in the 
bonds and coupon notes outstanding, but no change in 
the capital stock. 


pany’s 7 cent. was 


holders. 
to twelve, and the 
E. Sunny, S. W. 


Large 


into. During the 


TENNESSEE COPPER DOWN AGAIN. 
Tennessee Copper, which has been slipping out of the 
class of speculative favorites among the coppers for some 
time, got another market black eye this week by a disas- 
trous fire which a chemical plant that was 
producing acids used for war purposes. The stock sold 
off sharply on the news. The acid plants are in poor con- 
dition, it is said, and the war profits are not likely to be 
as anticipated. 


destroyed 


so large 


1 CENTRAL NEBRASKA Ti, 
0 


FARM LOANS 


Our loans are backed by a security cquatantly growing in value—net 





affected by war or c—always worth 

Middle Western Nebraska is recognize = a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Sead for references and particulars. 


Talmage Loomis Investment Co. 
1” 


are offered to discriminating investors, based 

on 25 years’ successful experience in this field. 
We loan in a territory where values are steadily enhancing and 
never over 30% on ranch loans and 40% on farm loans. Our borrowers 
are thrifty farmers who diversify their crops with special attention 





to cattle raising. Personal examination of every loan. From $1000 
upwards. References: First National Bank and Omaha National Bank, 
Omaha, Neb.; 


Hanover a? Bank, New York; New Hampshire 
Savings Bank, Concord, a 


Investigate our ite: and financial responsibility today. 


Payne Investment Company 


25 Years Without Change of Management 
OMAHA, NEBRASKA 








The Twin Falls Irrigation Section of Idaho 


ie unquestionably the most prosperous agricul 

5%” tural section in the United States. Crop fituees 
are unknown and the cattle and sheep industry is 
thriving. 


For 10 years Mr. A. J. Peavey, our President, 
has placed farm loans successfully here, on the 
basis of a 40% conservative valuation. He ex 
amines personally every loan. 

When you invest here you are on safe grounds 
for your security cannot be m: nipul: ited by st 


and the land behind it enhances in valu 
Let us present the facts. 1 
money. Highest bank 


jobbers, 
very year. 


Farm Loans 3", 


references, 


ARTHUR J. PEAVEY, President R. B. SMITH, S« 


Twin Falls Title & Abstract Co., Ltd. 


TWIN FALLS, IDAHO 
7% 


me Pod, [aho Farm Loans 7 
Income Producing ano rarm ans 
in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. 

Our Mr. Housman has resided in this field for 15 years 
and gives every loan his personal attention. He knows 
values and local conditions thoroughly; hence our loans 
are strictly choice. 

We collect interest free of charge and remit same 
promptly. No better security anywhere. 

We invite correspondence with those lookiag for the safest and na 
profitable employment of their surplus funds. We are gegesteny of 


pared to consult with holders of trust funds. Write for full particu nl 
and highest references. 


FRANK HOUSMAN & CO. 


First National Bank Building FAIRFIELD, IDAHO 


ri SAN JOAQUIN VALLEY S% 
FIRST MORTGAGES 


Ideal investment, paying maximum returns with assured safety, se 
cured by choice farm and city property im the fertile SAN JOAQUIN 
VALLEY, famous for its raisins, fruit and dairying. Always worth 
par and unaffected by wars or panics. We collect and remit principal 
and interest without charge. 

Write for booklet and descriptive list 


FARM MORTGAGE CO., Rowell Building, Fresno, Cal 


SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, 














727 Monadnock Block 
Chicago, III. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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SIX PER CENT. SERVICE. 
The Value of Service as an Element to Be Considered 
in Making Mortgage Investments. 
By Kingman Nott Robins. 
1e foundation of the unrivalled record for safety en- 
ved by the farm mortgage is primarily in the character 
the security itself, and, secondarily, in the character of 
service rendered the investor by the negotiating 
ncy. Service, however, is of secondary importance 
ily because, were it not for the character of the secur- 
the service afforded by the best farm mortgage bank- 
¢ houses would not be possible. Service is not secondary 

a factor indispensable to satisfactory farm mortgage 

esting, for inferior service may make investing in the 

st loan field in the country unsatisfactory and unsafe. 

When a house can boast a record of 20, 30, 40, 50 and 
en 60 years of continuous investment practice without 
ss to a customer, there is a reason. That reason is 
rvice. It is not that mortgages have not defaulted, that 
rrowers have not been delinquent, have not died or 
oved away, that titles have not been disputed, that crops 
ive not failed, nor financial difficulties affected the farm 
All these vicissitudes are inevitable 

a generation of investment experience. 

The protection to the investor against all these troubles 
ies in the house he deals with and its service to its clients. 
Because the farm mortgage comes in small units and, 
when properly placed, always pays out in the end, the 
responsible farm mortgage banking house can and does 
ict as a complete buffer between the investor and the 
occasional mortgage that gives trouble, and the investor 
ho might be so unfortunate as to hold the one item that 


irtgage business. 


oes wrong, and, if left to his own devices, be a loser, 
ecause he has neither the organization to protect his 
interests nor the law of averages to make up for his losses, 
under the service of the farm mortgage banker, re- 
ieved of this difficulty. The farm mortgage banker will 
robably lose nothing on that particular item by assuming 
Even if he does, he will, by saving his customer from 
osing, have preserved his good will, and that is worth 
more than he could lose on one or a hundred defaulted 
mortgages. 
Self-interest, working itself out on the basis of a se- 
urity that by its nature makes possible a service of abso- 


lute protection to the investor, dictates to any business 


an that such service is the best policy, even if the abund- 
nt satisfaction of avoiding loss to all his customers were 


not, in itself, a sufficient motive. 


The services of the farm mortgage banker, we repeat, 


is of the utmost importance to the investor, and he should 


x<amine the house he intends to deal with to see that its 
cord and experience and financial responsibility are an 
ssurance that the service will be adequate. Farm mort- 
ge houses differ in the degree of service rendered, but 
hy accept less when many of the strongest houses in 
e business will: 
1. Put all interest in the investor’s hands on the date 
e in par funds. No waiting for interest or haggling 
th the borrower over excuses for delay. 
2. See to it that all taxes, assessments and insuranc: 
remiums are taken care of. No annoying detail of search 
tax records, corresponding regarding insurance, etc 
burdensome to the individual investor in mortgages. 
3. Guarantee title and the fact that the first mortgag« 
i first lien. No worry over abstracts of title, or lest 
e title to the particular land on which you as an investor 
Id a mortgage is defective. 
4, Conduct all the correspondence with the borrower 
) annoyance or worry, even if the borrower dies, moves 
vay, is burned out, or puts up excuses for non-payment 
his obligations. 
5. Invest any reasonable amount on the day the money 
vailable and keep it invested as long as desired. No 
iting for a mortgage to turn up, no lapse of interest 
hen a mortgage is paid off. 
. Take over all the expense and annoyance of legal 
oceedings should it become necessary to foreclose, and 
a general rule, redeem from the investor defaultec 
irtzage out of its own funds, or give him a new invest 
nt without any loss or bother whatever 


] 


No investor who ever tried to do his own investing, 


hether in citv or farm mortgages, will denv that if he 


could hire someone to do all that we have outlined above 
for 1 per cent., or even 2 per cent., of the amount in- 
vested, large or small, such service would be cheap at the 
price. Obviously, the mortgage house doing a business 
of millions can perform such service for less than the 
individual investing thousands, and still make a profit. 
And yet, how many investors, when offered mortgages 
yielding 5, 5%4 and even 6 per cent., plus such service, 
turn away from them in favor of unprotected mortgages 
they place themselves or through a friend or attorney, 
yielding no more interest and carrying no guarantee of 
service whatever. 

Service is not only freedom from annoyance and a sav- 
ing of the expense of taking care of mortgages; it is far 
more important than that: it is indispensable, in the long 
run, to safety. 

Five, 5% and 6 per cent., plus service, is better than 6, 
7 or even 8 per cent., without service, for any investor, 
anywhere. 


THE INTEGRITY OF ACCOUNTS. 
Audited Statements Plug Up the Openings for Wrong 
Doing. 
By Robert S 
[he conditions disclosed in the recent investigation of 
the Interborough Rapid Transit Company furnish a con- 
spicuous illustration of the unreliable character of accounts 
not independently verified. 
No one can imagine a private corporation engaging in 
a work, involving the expenditure of millions, with so little 
protection to its interests as seems to have been demanded 
by New York City in this instance. 
Irrespective of the conflicting claims regarding certain 
payments, one fact stands out prominently—that these 


Aitken. 


payments would probably never have been made if it had 
been known that they would become matters of public 
knowledge. 

Until it is universally conceded that there can be no 
private good which is not also a public good, ordinary 
business prudence dictates that matters relating to the 
expenditure of public or private funds should be safe- 
guarded; and this can best be accomplished by the em- 
ployment of experts skilled in ascertaining the facts, and 
prompt in reporting thereon, for the benefit of those finan- 
cially interested. 

Varying degrees of protection are afforded by different 
methods, the following being considered representative: 


In Summit County, Ohio, they recently found a man 
who had been receiving a salary for years for caring for 
canal locks, after the locks of the old unused canal had 
rotted away! When called to account he replied that, as 
nobody objected, he thought it all right to draw his salary. 

The history of bank failures and defalcations furnishes 
an illustration of the inadequacy of partial protection 
the work of the examining officials being so limited as to 
time that the protection thus afforded is ordinarily of no 
great value, notwithstanding the generally accepted idea to 
the contrary. 

As illustrating a case in which proper protection is af- 
forded there is cited the city of Baltimore. Some years 
ago there occurred in the City Register’s Office of that 
city a defalcation of about $67,000. 

Fortunately for the taxpayers of succeeding years, the 








Mayor was a business man who believed in audits. He 
caused a thorough examination to be made of all the city 
departments for tl period of his administration and 
ranged for future continuous audits by certified public 
accountants—a practice which has wisely been conttnued 
When there is an available method of protection, which 
is concededlv effe tive if is folly, t 


attempt other methods 


hich are not even “Just as good.” 





Herbert Spencer expressed the correct view of this 
tter when he wrote, “It should ever be borne in mind 
ith a type of | é h as now exists, goinz 
rong is certain to « r in ¢ ( time if there are lett 
openings for ng wro! that the only prudent 
rse is to be ever out t] penings and stopping 


Account- 
ts are engaged in, and apparently there is great need 


of educating the public to a prehension of this fact 
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Third Public Utilities Review 


A Comprehensive and Authoritative Review of the Progress 
of Public Utilities throughout the United States during the past 
year with an outlook upon the future will be contained in the An- 
nual Public Utilities Review of The New York Evening Post, to be 
issued Friday, March 31. 


Many will wish to file this number for future reference. Banks and 
Trust Companies, as well as Public Service Corporations, should order extra 
copies mailed to their patrons cr stockholders. Enter your order with your 
newsdealer in advance as the edition will be sold out early. Copies will be 
mailed to separate addresses for five cents each. 








The regular financial rate of 40c. per line will prevail for advertising in this edition. 


The New Mork Evening Post 


More Than a Newspaper—A National Institution 


20 Vesey Street 





New York City 





UNITED GAS AND ELECTRIC PROGRESS. 

The annual report of the United Gas & Electric Cor- 
poration for the year ended Dec. 31, 1915, is a record of 
successful financing and success in surmounting many 
difficulties that arose out of the conditions following the 
outbreak of war in Europe. 

The report recalls the refinancing of the corporation’s 
obligations which matured on April 1 last, the method of 
refinancing being through the issuance of $10,000,000 30- 
year Collateral Trust gold bonds, and the sale of 2,350,000 
of the bonds and pledging the remaining $7,650,000 to 
secure the issue and sale to Drexel & Co., of Philadelphia, 
of $5,500,000 3-year 6% gold notes maturing serially in 
amounts of $500,000 each on July 1, 1916, Jan. 1, 1917, 
July 1, 1917, Jan. 1, 1918 and the balance April 1, 1918. 

Since Jan. 1 last, the corporation has sold to the bank- 
ers $5,000,000 30-year Collateral Trust gold bonds, which 
were pledged to secure the 3-year 6% notes, the entire 
proceeds being used to redeem on April 1 next, the re 
maining $4,500,000 3-year 6% notes. 

In the matter of dividends it is shown that the sub- 
sidiaries were able to finance their own needs by the sale 
of securities, and this enabled the directors to declare a 
dividend of 3% on the first preferred stock and the latter 
is now on a 7% basis. The operation of the subsidiary 
properties shows that the gross earnings for the year in- 
creased $435,277.80 or 3.3%. 

Che taxes increased $60,378.58, and operating expenses 
decreased $76,174.95, making an increase in net earnings 
of $451,074.17 or 8.3%. 

The report gives a tabulation of earnings showing the 
improvement in the last quarter of 1915 over the last 
quarter of 1914 as follows: 


Period Gross Earnings Net Earnings. 
Last quarter, 1914 $3,367 ,610.81 $1,415,173.14 
Last quarter, 1915.. axis 3,641,607.11 1,666,653.77 
Imcreasée ..... 273,996.30 251,480.63 
Increase per cent 8.1% 17.8% 


The statement is made that the first months of 1916 
show a marked betterment over the closing months 
of 1915 


When writing advertisers, tell them you 








F you asked your finan- 
cial friends to name the 
two men best fitted to 
record and interpret events 
in European finance, they 
might tell you at once or 
they might take time to 
think it over before reply- 
ing. In either case the an- 
swer would be the same— 
Yves Guyot, editor of 
“L’Agence Economique et 
Financier,” of Paris, and 
Francis W. Hirst, editor of 
the “Economist,” of Lon- 
don. Each of these two 
men are cabling special 
articles twice a week to 


The Tribune. 


New York Tribune 
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NOTES OF THE CURB MARKET. 
A buli point the sponsors for Cuban 
ane Sugar shares are pushing home 
i the declaration that everything 
points to the fact that this year Ger- 
any and Austria will raise no sugar 
beets at all, but plant the area usually 
ievoted to beets in wheat. Bread is 
re essential to these countries than 
r and this, it is claimed, wiil mean 
ynther tremendous year for the Cu- 
in sugar producers. But Cuban Sugar 
its perils as well as profits, as is 
strated by the rapid collapse of the 
ock from above 71 to around 62. For 
stock alleged to be earning at the 
1 ot $35 per share, this is some- 
iat disconcerting. 
Oklahoma Producing & Refining Co. 
“newcomer on the Curb. The Mus- 
kogee Refining Co, people are said to 
" behind it. 
submarine Boat’s much advertised 
ntract tor $70,000,000 worth of fast 
xr boats and submarines was a bull 
that did not last very long. It 
pears that the Russian Government 
agreed to build in its own yards 
marines on the Submarine Co. pat- 
ts to the value of $70,000,0U0, but tne 
Russians will take their time about it 
i pay a royalty to the Submarine 
The contract has not been guar- 
eed by any bank as alleged and 
the first flush of enthusiasm was 
er it was led as ewhat per- 
] to count all the profits at once. 
If the war ended suddenly Russia 
ht find a way to renig. 
Ray Hercules made a new high price 
the Curb this week on reports of a 
ng statement that would be favor- 
and United Verde Extension was 
Midvale Steel was sold this week 
heavily at times on the prospects for 
passage of the legislation for a 
vernment armor plant. 
The leader of the auto stocks on the 
rb this week was again Chevrolet, 
the others did not respond. 
\ big fire in the Oklahoma oil fields 
for a time alarmed some of the hold- 
r of Sapulpa and Cosden Oil, but 
= yatches from Baltimore were reas- 
ring, stating that the property of 
—_ ther company had been damaged. 
— Tobacco Products shares, which on 





beral tipping had advanced quite 
irtly, were reactionary this week. 
orable developments which had 
n forecasted for this week's meeting 
the Directors, did not come to a 


Federal Oil, whose oil holdings in 
o were so dimly in view a while 
that th stock went down to k, 

nspired rise this week and got 


toria Oil has disannointed the 
of many of the faithful who be- 


ed ¢ word that was said last 
ibout this stock and is selling 
nd 1%, a fall of 70% from last 


prices 


EDMUND & JONES CORP. FINANCING, 
A ndicate composed of Hornblower 
Weeks, White, Weld & Co., and Mer- 

Lynch & Co., announce the sale 
$1,000,000 7% preferred stock of the 
I nds & Jones Corporation at 97 

the privilege of buvine one share 

’mmon stock at $30 per share with 


two shares of preferred. The 
mmon is already several points above 
ubscription price in the open mar- 

t The preferred and common will 


bablv be listed on the. New York 
ck Exchange. There is 40,000 shares 
ommon with no par value The cor- 


ition is the largest manufacturer 
electric, acetylene and oil lamps for 
ure cars and motor trucks in the 
ited States Net earnin were more 
n $440,000 in 1915 or six times the 
ferred stock dividend There are no 
is or funded debt of anv kind A 
nkir not less than 20% of the 





rs is to be provided for each 
to retire the pnreferred stock at 
to exceed 120 and accrued dividend 


THE COTTON SITUATION, 
The future of the cotton market de- 
nds largely upon the takings by the 
ntinent of Europe in the last months 


i gee 


f the present vear The situation 
tistically and from other standpoints 
discussed ina sp inl letter which 

enskorf, Lvon & Co., of 33 New St., 
v York City, have i 1ed for distri- 
tion to those who may be interested 


INDISPENSABLE. 
Your paper has be me indisnensa- 
] to one who desiree to Keen in touch 
+} eurrent financial affairs 


DAVID ALEXANDER LYLE 





DOHERTY & CO. EXPAND. 

An important expansion of the New 
York office of Henry L, Doherty & Co., 
at 60 Wall street, is planned. The en- 
tire ground floor of the building ex- 
tending from Wall to Pine streets, has 
been acquired, and will be occupied by 
the bond and transfer departments, and 
the banking room of this house. The 
ground floor, formerly occupied by the 
Wall Street Branch of the Postoffice, 
offers great possibilities in the way of 
arrangement and decoration, and plans 
have been prepared by Hoggson Broth- 
ers, the contracting designers, to make 
it one of the most attractive rooms of 
the kind in New York City. 


THE BASIC FACTS. 

Under the heading of “The Basic 
Facts and Tendencies in United States 
Trade and Finance,” Bachman & Co., 
bankers of 14 Wall street, have issued 
a folder which gives a careful com- 
pilation of gross and net earnings of 
the railroads of the United States for 
the calendar year 1915. Deductions are 
made from the data shown. There is 
also a compilation of foreign trade 
statistics, commercial failures in this 
country, alien migration, price commo- 
dities, idle car statement, iron produc- 
tion, cotton production, exports, et¢ 
and a great deal of interesting infor- 
mation bearing on the financial and 
economic welfare of the United States, 
including stock market transactions, 
totals, ete. It is being distributed free 
to those interested and will be issued 
weekly for filing. 


AMERICAN BANKERS’ JOURNAL, 

The March number of the Journal of 
the American Bankers’ Association in- 
cludes articles on the following sub- 
jects: “Business Without Government 
Aid,” “Prospects for Dollar Exchange,” 
“The South’s Financing of Farm Pro- 
ducts,” “The Pending Rural Credits 
Bill” and “ New Bank in the Philip- 


pines 


NOTES. 

Mr. Wilfred Shore head of the firm 
of Wilfred Shore & Co., investment 
bankers of Portland, Ore., and general 
Pacific Coast correspondent for Spencer 
Trask & Co., has associated himself as 
assistant Western manager of Spencer 
Trask & Co.’s Chicago office. Mr. Shore 
will be associated with Watkin W 
Kneath, resident partner at Chicago 


elopment of Western business 





The Mechanics & Metals National 
Bank of New York City have nublished 
a booklet under the title, “The Bank 








Director and the Clayton Law.” 
booklet is intended to clear up 
bankers the involved language of 
statute and the imbiguous terms used 
in order to enable bank directors and 
officials to determine how the law af 


fects them 


Spencer Trask & Co. have issued a 
special circular on the Soutt nP fi 
Company, outlining the position of the 
5¢ convertible bonds as indicated by 
present earnings and prospects 

Ridgewood, N. J., 4! Public School 
District bonds are being offered to in- 


vestors by H IL. Crawford & Co., 2 
Broad St., New York City 








Westinghouse Electric & Manufac- 
turing Co. has declared dividend of 

; per cent. on the preferred stock, 
payable April 15, 1916, and a 
of 1! per cent. on the common, pay 


able April 29, 1916 


The statement of the 
Co. for 1915 showed the 

4c per share on the 
8c. a share in 1914 

the face of a strik 


the mines seriously for 





YONKERS BONDS. 
Week ha 


Hornblower & ve 
circular describing their i é f 
$160.233 Citv of Yonkers, New York 
registered 414% 1} These bond 
are offered to vield 


LAW ON INVESTMENTS. 

Remick, Hodges & Co. have published 
a second edition of their booklet yn- 
tninir a renprir of t ] ‘ rt 
inve ? nts by s banks and 
trustee n New York Stat rt t l 
let alen conta lict o the of nit 
onsidered le é t lav 


EBERT CIRCULARS. 

Messrs. Ebert, Michaelis & Co., of 60 
Broadway, New York City, have issued 
circulars on the new issue of $2,0U0,- 
000 5. S. Kresge Co. 7 per cent. pre- 
ferred stock, Gulf States Steel Co., an 
analysis of the Cities Service Co., as 
well as the United Light & Railways, 





“BACK OF THE INVESTMENT.” 

The Northern States Power Co., of 
Minnesota, has published an illustrated 
booklet under the above title which 
gives a tull history of the company 


1 the comm inilies served, the capi- 
talization, dividends, etc., and a great 
deal of data touching the great pro- 
gress electrical development has made 


in this section of the Northwest. 


_ GENERAL GAS & ELECTRIC. 

The earnings of the General Gas & 
Electric Co. and subsidiaries for the 
7 months ended Jan. 31 show gross of 
$1,526,773, operating expenses and 
taxes of $975,976, and net income of 
$262,497 The balance applicable to 
the cumulative 7% preferred stock of 
the General Gas & Electric Co. was 
$135,821 The dividend called for $77,- 
083, leaving a balance of $58,737. Re- 
ports from subsidiaries show operate 
ing revenues of $246,957, a gain of 
47,921. 

CARWEN STEEL TOOL COMPANY. 
The Carlson-Wenstrom Mfg. Co. re- 
ports that its net earnings for the 
months of January and February, 
191 average $10,000 per month. The 
entire capital stock of this company 
is owned by the Carwen Steel Tool 
Company. The above earnings are 
equal to about 18% on the outstanding 
stock of the Carwen Company. 





BONDS AS INSURANCE. 

dmond & Co., of 33 Pine St., New 
; ve had reprinted in folder 
from the “Independent” 








itled: ng Bonds as Business 
surance The argument contained 
this article is that business firms 
individuals should invest a portion 
their profits in negotiable securl- 

tie that might be readily sold in a 
tight period nd relieve the pressing 


eeds of the firm or individual. A list 
f such bonds is given, together with 





WORTH RECOMMENDING, 
interested reader and sub- 
yur dmirable weekly, I am 
mending it to several of my ac- 





( BECHER FURNESS. 


ADVICE SERVICE HELPFUL, 


The service which you render is 
! val ble and correspondingly 
re ited 


ALBERT F. EARNSHAW. 


DRAINAGE DISTRICT BONDS, 
k & Co., of 25 Broad 
St.. New Yor Cit have issued a fold- 
de Avoca Drainage 
trict Sub-Drainage District No. 1 
bond This district is in St. 


ribir +} 


Parist La., and the folder de- 
bes fu the terms and restrictions 
whi these bonds are issued. 


OUR ADVICE SERVICE. 





M f id a great deal of con- 
! advice and was quite 
é ful following same. 


M. G. TOWNSEND. 
4 HAPPY MEDIUM. 
I have ind your publication very 
l I ! ise IT have observed it 
timistic at top prices nor 


nessit t on the decline; in other 
da t does not inhale into its sys- 
re of the “doped” atmos- 

tl ecessary. Keen eyes 

Pa help a long way. I 





any favors shown 
FERD. HENKE. 


4 TIMELY WARNING. 
You 


Dear < 1! timely warning 
t the ] M Sullivan Trust Co. 

1 me los 
not t it and it would be 
7 taf it r not to support you. 


Cc, J. BRESNAHAN. 


CANADIAN BONDS, 


| hal & Co., of 61 Broad- 
é the New York Stock 

" } r ied several reviews 
Cana ! nicipal bonds, includ- 
he 4 old debentures of the 

r Alberta, the 5s of the 
itchewa and the 

of British Colum- 

ese bonds \ ld 5¢ or 
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DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 24. 

New York, March .J3, 1916. 
A regular quarterly dividend of two and 
one- halt per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending March 31, 1916, 
payable April 1, 1916, to stockholders of record 
on the books of the company at the close of 
business March 18, 191 
FRANK °. BALL, Treasurer. 


AMERICAN POWER & Loge co. 

71 Broadway, New Yo Y. 
PREFERRED STOCK DIVIDEND NO. 26. 
The regular quarterly dividend of 14% on 

the Preferred Stock of American Power & 
Light er has been declared, ree 
April 1, 1916, to preferred stockholders of 
record at the close of business March 27, 1916. 
M. H. ARNING, Treasurer. 











American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15, 1916, to stockhold- 
ers of record at the close of business on Fri- 
day, March 31, 1916. 

G. D. MILNE, Treasurer. 





CARDENAS-AMERICAN SUGAR COMPANY 
37 Wall Street, New York. 
March 22nd, 1916. 
The Board of Directors have this day de- 
clared the regular dividend of 134% on the 
preferred stock of this gn for the quar- 
ter ending March 3lst, 1916, payable April Ist, 
1916, to stockholders of record at the close of 
business March 25th, 1916. 
HENRY P. DUBOIS, Treasurer. 


CENTRAL 5 lg ty COMPANY. 
New York, March 21, 1916. 
A dividend of $1 per share on its Common 
Stock has this day been declared by the Board 
of Directors of this Company, payable May Ist, 
1916, to stockholders of record April 10, 1916. 
H. W. HILL, Treasurer. 


CITY INVESTING COMPANY 
165 Mag aot ay 

New York, March 23, 1916. 
The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent, upon the preferred stock of this com- 
pany, payable at its office on April Ist, 1916, 
to holders of preferred stock of record on the 
books of the company at the close of business 

on March 28, 1916. 
FREDERIC J. HALLIDAY, Treasurer. 











March 18, 1916. 


THE UNITED GAS & ELECTRIC 
CORPORATION 
announces that the Board of Directors of the 
COLORADO SPRINGS LIGHT, HEAT & 
POWER COMPANY 
has declared the regular quarterly dividend 
f one and one-half per cent. (1%4%) on the 
P referred Stock of the Company, payable 
March 31, 1916, to stockholders of record 
March 18, 1916. Checks will be mailed. 
J. A. McKENNA, Secretary. 





March 24, 1916, 
The Board of Directors of the 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY 


Elmira, N. Y. 


has declared a dividend of one and three- 
quarters per cent. (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock of 
this Company, and a gr dend of one and one- 
quarter per cent. (14%) on the Five Per Cen- 
tum Cumulative Seco n fy Preferred Stock of 
this Company, payable M: irch 31, 1916, to stock- 
holders of record March 24, 1916. 


C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT AND RAILROAD 
COMPANY 


1e Board of Directors of the Elmira Wa- 
ter, Light & Railroad Company, having de- 
lared a dividend of one and three-quarters 
per cent. on the Seven Per Centum Cumula- 
ve First Preferred Stock of the Company, 


payable on March 31, 1916, notice is hereby 
viven that upon receipt of such dividend the 
Voting Trustees will pay to the respective 
holders of the stock trust certificates for such 
seven Per Centum Cumulative First Preferred 
Stock an amount equal to the dividend of one 
ind three-quarters per cent., such payment 
» be made on March 31, 1916, to stockholders 
f record as of the close of business on March 
4, 1916. 

Checks will be mailed by the Industrial 


lrust Company of Providence, R. L, the agent 
i the Voting Trus tees 
J. J. RODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees 


Providence, R. I., Marcel 4, 1916 











Pittsburgh Coal Company 


(of New Jersey) 


Plan of Readjustment 


To the Holders of the Preferred Stock and Common Stock of the 
Pittsburgh Coal Company (of New Jersey): 


Assents to the proposed Plan of Readjustment have already been 
received from the holders of cubatantialiey more than a majority of 
each class of stock. Stockholders are reminded that all assents shouid 
be received not later than March 31, 1916. 

The benefits of the plan to both preferred stockholders and 
common stockholders are so apparent that the Committee hopes for 
practically unanimous consent. 

Assenting stockholders assume no personal liability for any expenses, and are 
free to deal with their stock in every respect as if they had not assented. After the 
Plan is declared effective and their stock is deposited, all cash dividends will be 
promptly paid to them as declared and they will be entirely free to dispose of or 
otherwise deal with their certificates of deposit. 

As the Committee deems it of importance to be advised of the 
views of the stockholders as soon as possible, the stockholders are 
requested to send in their assents promptly or to communicate their 
views to the Committee. The Committee is actuated solely by the 
desire to do that which is for the best interests of the stockholders 
and of the company, and invites the co-operation of all stockholders 
to that end. 

Copies of the Plan, information as to the advantages thereof, 
and forms for assents to be signed by stockholders may be obtained 
from any member of the Committee or from the Secretary or Assist- 
ant Secretary of the Committee. 

Stockholders are requested to file their written assents with 
the Committee not later than March 3lst, 1916. 




















Address all communications to J. D. LYON 
F. J. LeMOYNE, A. W. MELLON 
Secretary of the Committee, GEORGE T. OLIVER 
Henry W. Oliver Building. J. B. FINLEY 
Pittsburgh, Pa. 
6a ai HENRY R. REA 
JOHN I. BISHOP 
EDWARD C. BAILLY, A. J. MILLER 
“3t Broad Street,” HARRY BRONNER 
New York City, N. ¥ Readjustment Committee 
DIVIDENDS. STANDARD MILLING COMPANY 
49 Wall Street 
March 20, 1916. PREFERRED STOCK DIVIDEND NO. 2 
HARRISBURG LIGHT & POWER CO. New York City, March 22, 1916 


Harrisburg, Pa. The Directors of this Company have 


The Board of Directors has declared a reg- declared a dividend of TWO AND ONE HALL i 
ular quarterly dividend of 14% on the Pre- (24%) PER CENT., from the earnings of th: 
ferred Stock of this company, payable March Company upon the Preferred Stock, payabl 


31, 


1916. Checks will ag aft led. 


1916, to stockhold f M ’ April 15, 1916, at the offices of the Compa 
 steatnentere of secese Sacch 3 to the Preferred Stockholders of re: = Se 


April 5, 1916. 
W. STONE, Treasurer. The transfer books of the Preferred Stock 





will be closed on April 5, 1916, at three o’cl 


Houston Gas and Fuel Company P. M., and opened on ‘April 17, 1916, at 








Houston, Texas. o'clock A. M. JOS. A. NOX, Treasurer 
The regular quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- TENNESSEE COPPER COMPANY. 
ferred stock of this Company will be paid New York, March 23, 191¢ 
March 31, 1916, to stockholders of record March The Board of Directors have this day 
14, 1916. ‘Checks will be mailed. clared a quarterly dividend on the Capita 
J. A. McKENNA, Treasurer. Stock of this Compan of sane E PER 
CENT., (75 Cents per Share) payable Apr 
KANSAS GAS AND ELECTRIC CO. 5th, 1916, to stockholders of record at she cl 
WICHITA, KANSAS of business on Monday, April 3d, 1916 
PREFERRED STOCK DIVIDEND NO. 24 FRANK H. RUDE, Treasure: 


A dividend of one and three-quarters per 


cent. (134%) on the Preferred Stock of this The United Gas & Electric Corporation 

















Company has been declared for the quarter 
ending March 31, 1916, payable April 1, 1916, to 61 BROADWAY, NEW YORK 
Preferred Stcckholders of record at the close March 23. 1916 
of business on 7? 22, 1916. The Board of Directors has this day declar 
. H. ARNING, Treasurer. s “ys PR dor 7o on the Seven Per Cen 
first Preferred Stock of this Corporation, p 
PITTSBURGH COAL COMPANY able April 1, 1916, to stockholders of recor 
Pittsburgh, Pa., March 22nd, 1916. March 23, 1916. Dividend checks will be maile 
The Board of Directors has this day de- H. J. PRITCHARD, Treasurer 
clared a dividend of Ges ane Gus-questes WESTERN POWER CORPORATION 
(1%) per cent. on the.Preferred stock, pay- The board of directors have declared a quar 
able April 25th, 1916, to stockholders of record terly dividend of one per cent. on the preferred 
at the close of business April 15th, 1916. stock payable April 15, 1916, to holders « 
F. J. LeMOYNE, Secret record at the close of business March 2st. 
FEM es ett Rates mnt H. P. WILSON, Secretary 
REPUBLIC RAILWAY & LIGHT CO. New York, March 17, 1916. 
Preferred Stock Dividend No. 19. - 
New York, March 21st, 1916. TheWESTERN UNION TELEGRAPH COMPANY 
The Board of Directors has this day declared NEW bt MARCH 14, 1916 
the nineteenth consecutive quarterly dividend sseteier Ean HO. te AND ONI 
o F I 59 ¢ ( ) 
f One and One-half Per Cent. (142%) on the ou ARTER PER CENT. has been deciar 


Preferred Stock of the Republic Railway & 
Light Company, payable April 15th, 1916, to 


upon the Capital Stock of this Company, pay 
able at the office of the Treasurer on ar 








stockholders of record at the close of business - 4 ; - 
March 3lst, 1916. Checks will be mailed. os eee, eee - ae ire 
E. W. FREEMAN, Treasurer. the 20th day of March, 1916. a 
For the purpose of the Annual Meeting 
SEABOARD NATIONAL BANK. Stockholders, to be held on Wednesday, th 
New York, March 23, 1916. 12th of April next, the stock transfer books 
The Board of Directors of this bank has de- will be closed at the close of business « on 
clared the regular quarterly dividend of Three 20th day of March inst., and be re-op: 
(3) Per Cent. pay: ~y ao nag i, Bs to the morning of the 13th day of April next 
st lers of . on rch 27, O16 manatee SOT ‘ER 
.K. CLEVERLEY, Cashier. $! LEWIS SEIS, 
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ST. LOUIS 
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via the 
IRON MOUNTAIN 
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BOnly One Night on the Way 


For reservations—call or write 
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DIVIDENDS. 


DODGE MANUFACTURING COMPANY 


21st Consecutive Quarterly Preferred Dividend. 

The Directors of the Dodge Manufacturing 
Co., at the meeting on the 14th inst. at the 
main office, Mishawaka, Indiana, declared the 
regular quarterly dividend of 1%% upon the 
preferred stock of the Company, payable April 
ist. Stock transfer books closed March 20th 
to April Ist. 

CHAS. ENDLICH, Treasurer. 


PHILADELPHIA SCHOOL LOAN, 

The Board of Public Education of 
Philadelphia is offering a school loan 
of $2,500,000 in 4% serial gold bonds, 
free of all tax, including the Federal 
income tax. The bonds will be regis- 
tered, in denominations of $500, $1,000 
and $5,000, with interest payable semi- 
annually; $125,000 of the loan will ma- 
ture each year from October 1, 1926, to 
October 1, 1945. William Dick, secre- 
tary of the Board of Education, will 
receive sealed bids until 12 noon, 
Monday, A ’ 17. Bids may be made 
for “all or none,” or for any part of 
the issue, and no bid at less than par 
will be considered. All bids must be 
submitted on blanks to be obtained 
from the secretary. The offices of the 
Philadelphia Board of Education are 
no longer in Citv Hall, but in the Key- 
stone Building, 19th St., above Chesnut. 








WORTH THE PRICE. 

I am enclosing check for my year’s 
subscription, which I feel is worth the 
price to me not only on account of the 
information given, but the financial 
part also. JOHN D. HANSON. 





The Cincinnati, Hamilton & Dayton Railway Company 


REORGANIZATION 
To Holders of First and Refunding Mortgage 4% $0-Year Gold Bonds of The Cincinnati, Hamilton 
and Dayton Railway Company; 
Holders of such General Mortgage Gold Bonds, due 1939, of the same company as have not 
already been sold to the Reorganization Managers; and 


Holders of First Mortgage 4% Forty-Year Gold Bonds of The Piqua and Troy Branch 
Railroad Company: 


NOTICE is hereby given that a Plan and Agreement of Reorganization of The Cincinnati, 
Hamilton and Dayton Railway Company, dated February 15, 1916, has been approved by The 
Baltimore and Ohio Railroad Company and by the undersigned Reorganization Managers, and 
that the provision made in the Plan for the purchase of said General Mortgage Bonds is the 
same as that recommended by the Committee which represented the bonds of this issue. 

HOLDERS OF SAID FIRST AND REFUNDING MORTGAGE BONDS OF THE CINCIN- 
NATI, HAMILTON AND DAYTON RAILWAY COMPANY who desire to participate in said 
Plan and Agreement of Reorganization must deposit their bonds in negotiable form ON OR 
BEFORE MARCH 31, 1916, with BANKERS TRUST COMPANY, the Depositary for said bonds 
under the Plan, at its office, No. 16 Wall Street, New York City, or with Union of London & 
Smith’s Bank Ltd., at its office, No. 2 Princes Street, London, E. C., England, the agent of said 
Depositary. If in coupon form, all such bonds bearing the guaranty of The Baltimore and Ohio 
Railroad Company must bear the July 1, 1916, and all subsequent coupons, and all other such 
bonds, the July 1, 1914, and all subsequent coupons. In addition to new securities, the Plan 
provides an allowance, in case the Plan is consummated, of $10 cash for each such deposited 
guaranteed $1,000 bond in order to cover expenses to the depositors incident to the deposit or 
exchange of these bonds, this allowance being payable to the depositors upon delivery of the 
new securities under the Plan. 

The provision made in the Plan for said GENERAL MORTGAGE BONDS OF THE 
CINCINNATI, HAMILTON AND DAYTON RAILWAY COMPANY is for their purchase at 
the rate of $/00.86 per $1,000 bond, this being the price at which the holders of over 87% of 
said bonds, upon the recommendation of the Committee representing said issue, have already 
sold them to the Reorganization Managers, viz., $700 as of January 1, 1916, with interest to 
January 12, 1916, the date of payment. Holders of said General Mortgage Bonds who have 
not already sold their bonds to the Reorganization Managers and who desire to participate in 
said Plan and Agreement of Reorganization by sale of their bonds at such price, must deposit 
their bonds in negotiable form ON OR BEFORE MARCH 31, 1916, with GUARANTY TRUST 
COMPANY OF NEW YORK, the Depositary for said bonds under the Plan, at its office, No. 140 
Broadway, New York City, or at its office, No. 33 Lombard Street, London, E. C., England, 
receiving therefor, at the time of such deposit, $700.86 cash per $1,000 bond. If in coupon form, 
all pote oe must bear the January 1, 1915, and all subsequent coupons other than the Bankers 
Trust Company coupons (so-called). 

HOLDERS OF SAID FIRST MORTGAGE BONDS OF THE PIQUA AND TROY BRANCH 
RAILROAD COMPANY who desire to participate in said Plan and Agreement of Reorganization 
must deposit their bonds ON OR BEFORE MARCH 31, 1916, in negotiable form (and, if coupon 
bonds bearing the May 1, 1916, and all subsequent coupons) with THE EQUITABLE TRUST 
COMPANY OF NEW YORK, No. 37 Wall Street, New York City, the Depositary for said 
Bonds under the Plan. 

For all bonds deposited as aforesaid (other than said General Mortgage Bonds, for which 
payment in cash will be made at the time of deposit, as above stated), transferable certificates 
of deposit will be issued by or on behalf of the proper Depositary. 

Holders of bonds who do not deposit the same as permitted by this notice shall have no 
com to participate in said Plan and Agreement of irenention. DEPOSITS WILL BE 
RECEIVED AFTER MARCH 31, 1916, ONLY ON SUCH TERMS AND CONDITIONS AS SHALL 
BE IMPOSED BY THE REORGANIZATION MANAGERS. 

Copies of the Plan and Agreement of Reorganization may be obtained from said Depositaries 
or agents, 


Dated, New York, March 15, 1916. 


KUHN, LOEB & CO. 


Reorganization Managers. 





The Cincinnati, Dayton and fronton Railroad Company 


To Holders of Certificates of Deposit of The Equitable Trust Company of New York, issued 
under the Deposit Agreement, dated January 28, 1915, for First Mortgage 5% 50-Year Gold 
Bonds of The Cincinnati, Dayton and Ironton Railroad Company, and 
Holders of Bonds of said issue: 


NOTICE is hereby given that, pursuant to the provisions of said Deposit Agreement, the 
Committee has amended said agreement so as to confer upon it the express power to sell to 
the Reorganization Managers under a Plan and Agreement of Reorganization of The Cincinnati, 
Hamilton and Dayton Railway Company, dated February 15, 1916, all bonds of said issue now 
or hereafter deposited with said Committee, upon the basis provided for said bonds in said 
Plan, and to enter into an agreement with said Reorganization Managers, providing, among 
other things, for such sale. Copies of said agreement and said Plan and Agreement of Reor- 
ganization may be obtained from the Secretary of the Committee, as well as copies of the 
Committee’s circular letter of March 15, 1916, which explains the provision made in the Plan 
for said bonds and the reasons actuating the Committee in recommending its acceptance by 
bondholders. Said amendment is filed with The Equitable Trust Company of New York, the 
Depositary under said Deposit Agreement, and open to the inspection of any certificate holder 
during business hours at the office of the Depositary, 37 Wall Street, New York. 

Any certificate holder may, within three weeks after the first publication of this notice, 
to-wit, March 15, 1916, upon surrender to said Depositary at its said office of his Certificate of 
Deposit, properly endorsed in blank, and upon payment of his proportionate share of the 
Committee’s compensation and expenses (to-wit, the sum of $7.60 for each $1,000, face amount of 
bonds), withdraw from said Deposit Agreement and shall be entitled to receive bonds of said 
issue, and appurtenant coupons, represented by his surrendered Certificate of Deposit. Certifi- 
cate holders who do not so withdraw within said period of three weeks shall be conclusively 
and finally deemed for all purposes to have assented to said amendment as provided in said 
original Deposit Agreement and to said agreement with said Reorganization Managers. 

The Committee will continue to receive the deposit of Bonds of said issue until the close of 
business on March 31, 1916. Deposits must be made with The Equitable Trust Company of New 
York at its office, No. 37 Wall Street, New York. Bonds must be in negotiable form and accom- 
panied by all coupons maturing on and after November 1, 1914. 


THE COMMITTEE STRONGLY RECOMMENDS THAT BONDHOLDERS OBTAIN THE 
ADVANTAGE OF PARTICIPATING IN SAID AGREEMENT BY A PROMPT DEPOSIT 
OF THEIR BONDS. 


Dated, New York, March 15, 1916. 


ALVIN W. KRECH, Chairman; 
FREDERICK H. SHIPMAN, 
L. EDMUND ZACHER, 








When writing advertisers, tell them you are a subscriber to The Financial World. 


Committee. 

LYMAN RHOADES, SECRETARY, 

37 Wall Street, New York. 
THE EQUITABLE TRUST COMPANY OF NEW YORK, DEPOSITARY, 

37 Wall Street, New York. 

PITTSBURGH COAL PLAN. March 31. The committee hopes for 

The readjustment committee of the practically unanimous consent. After 
Pittsburgh Coal Co. announces that as- the plan is declared effective and their 
sents to the proposed plan of readjust- stock is deposited, all cash dividends 
ment have already been received from will be promptly paid as declared and 
the holders of substantially more than they will be entirely free to dispose of 
a majority of each class of stock. All or otherwise deal with their certificates 


assents must be received not later than of deposit. 
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of FARM MORTGAGES 


Large and small amounts. Our 
Mortgages are selected with care, 
and secured by the choicest lands 
only. 

33 years’ experience without the 
loss of a Doilar. 

Send for descriptive booklet ‘ 


and list. 
» =; J. LA R & CO. 


DE 
GRAND vonne, Ofonty DAKOTA 
STABLISHED 18 


Cc apital a ind Surplus One Half Millio » Dellars 











L ‘Were Right on the Grima 





MAN MORTGAGES 


O 31 Years in Business 
Without Loss to a Customer 


Write now for latest list 


Geo. M. Forman 
& Company 


11 So. La Salle St., CHICAGO 


Prag) 





Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Infor- 
mation furnished free on request. 


THOMAS H. WORK 





First National Bank Bldg., Denver, Colo. 
The Middlesex County National 
Bank located at Middletown, in the 


State of Connecticut, is closing its 
affairs. All note holders and other 
creditors of the association are there- 
fore hereby notified to present the 
notes and other claims for payment. 
E. H. WILKINS, 
Cashier. 
Dated February 5, 1916. 


MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer 
ence for all Banks, Brokers and Investor- 
MOODY MANUAL CO., 33 Broadway, N. Y. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
Jehe Nelty, Pres. Cor. Broadway, New York 











NEW LOANS. 


Galveston County 
Texas 
Wants to Buy Its Own 
Bonds 





» received by the undersigned up 


Bi ls vil ll h 
to ll A. M., April 10, 1916, for the sale to Gal- 
veston County, Texas, of Bonds, as follows: 
Se: :wall and a ater. . -$25,000.00 
Causeway Bridge .........+++++5 10,000.00 
Special Road 1913 ......+..+++0+: 7,000.00 
tids will be received for the whole amount 
or a part thereof and to include the April 


and Bonds are to be delivered at Gal- 


coupon 
f exchange or any other expense. 


veston free o 


The County ¢ mmissioners Court reserves 
the right to reject any and all oe which 
must be addressed to the undersigned. 

JOHN M. MURCH, 
County Auditor. 
Galve Texas, March 13, 1916. 





PROPOSALS 
$2,500,000 LOAN 


School District of Philadelphia, Pennsylvania, 4% Serial 


Gold 


Bonds 


Free of All Tax, Including the Federal Income Tax 


The bonds will be registered in form. 
$125,000 of Loan will mature each year from October 1, 1926, to 
Interest payable April 1 and October 1 of each year. 


and $5,000. 
October 1, 1945. 


Sealed Proposals will be received by WIL- 
LIAM DICK, Secretary, in the oe. of The 
Board of Public Education, YSTONE 
BUILDING, 19th “STREET ABOVE CHEST- 
NUT, PHILADELPHIA, until 12 O’CLOCK 

NOON, MONDAY, APRIL 17, 1916, for TWO 
MILLION FIVE’ HUNDRED THOUSAND 
($2,500,000) DOLLARS SCHOOL LOAN on con- 
ditions as follows: 

TWO MILLION FIVE HUNDRED THOU- 
SAND ($2,500,000) DOLLARS school loan for 
the purpose of raising the necessary funds for 
procuring sites and erecting buildings and 
additions for elementary and high schools and 
of erecting an administration building for 
school uses in the School District of Phila- 
delphia, authorized by resolution of The Board 
of Public Education, School District of Phila- 
delphia, Pennsylvania, approved February 8, 
1916. 

BONDS will be issued in registered form, 
in denominations of $500, $1,000, and $5,000. 

The said sum of two million five hundred 
thousand ($2,500,000) dollars will bear interest 
at the rate ‘of 4 per centum per annum, 
able semi-annually on the first days of ’ Kosi 
and October, the first payment of interest to 
be made on the first day of October, 1916, said 
loan and interest thereon to be payable free 
from all taxes. 

The principal and interest of said loan will 
be payable at the Farmers’ and Mechanics’ 
National Bank of Philadelphia, in lawful 
money of the United States, in gold coin of 
the present standard of weight and fineness. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one fifteenth 


The denominations will be $500, $1,000 


(1-15) of a mill upon each dollar of the assess« 
valuation of the property in the School Dis- 
trict be levied, for the payment of principa 
and interest and taxes on such obligations, in 
come and every year until the loan is paid ir 
u 

Proposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accompa- 
nied by a certified check drawn to the order 
of the School District of Philadelphia, Penn- 
sylvania, for five (5) per centum of the par 
value of the bonds bid for. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders wil! 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments 

Settlement in full for the loan awarded must 
be made with the Secretary on or beforé 
MONDAY, APRIL 24, 1916, at 3 o’clock P. M., 
and include payment ‘of accrued interest from 
April 1, 1916, to day of settlement. 

ids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bid 
shall be received, as it may deem best for the 
interest of the School District of Philadelphia 

Being municipal bonds, certificates of the 
School District of Phil adelphi aco nstitute legal 
investments for trust funds and estates 

Bids may be made for “all or none” or for 
any portion of the issue. 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application. 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 





NEW LOANS, 


NEW LOANS. 





$30,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


Sealed bids will be received by the Board of 
County Commissioners of Beaufort County, 
South Carolina, for the whole, or portions of 
an issue of Thirty (30) ee five per 

thousand 


cent. coupon serial bonds of one 
($1,000) dollars denomination, interest payable 
semi-annually (April and October), to be used 


for the purpose of paying past indebtedness of 
ten thousand ($10,000) dollars andi to provide 
for twenty thousand ($20,000) dollars for the 
purpose of repairing, improving, and building 
the roads and bridges in the County of Beau- 
fort, and to provide for the payment of princi- 
pal and interest of the said bonds, as author- 
ized by an Act of the Legislature ‘approved in 
February at its last session. Said bids to be 
opened at 11 o’clock A. M. on April 5th, 1916, 
at the office of the Supervisor, Beaufort, 
South Carolina. Certified check payable to 
the Treasurer of Beaufort County, for five 
per cent. of the amdunt bid must accompany 
each bid. If bid is accepted check to be ap- 
plied on purchase price, and to be forfeited 
if award is not paid for when bonds are ready 
for delivery. Delivery of bonds to be made 
within thirty (30) days after bids are accepted. 

Certified checks accompanying the bids re- 
jected to be returned immediately. At the 
option of the Board, as many as five of these 
bonds may be retired every two years begin- 
ning from date of issue. The numbers of the 
bonds to be retired to be selected by the 
drawing of numbers at the regular meeting in 
October of each year of the Roaed of County 
Commissioners. Notice be given imme- 
diately thereafter, to the holders of bonds 
bearing these numbers that such bonds will 
be retired on April Ist following. 

For further particulars address the Super- 
visor, or Clerk of the Board of County Com- 
missioners. The Board reserves the right to 
reject any or all bids, or to issue the equiva- 
lent bonds in denominations of five hundred 


($500) dollars. 
W. H. HULL, 
qPatts to Board of County Com. 
Beaufort, S. C., March 8th, 1916. 





THE FINANCIAL WORLD BINDERS 


PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 
We can furnish these binders, with name of The Financial World printed in 
Gold on cover, for 
$1.00, Carriage Prepaid. 
Address THE FINANCIAL WORLD, 18 Broadway, New York. 
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$80,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


Sealed bids will be received by the Board 
of County Commissioners of Beaufort County, 
South Carolina, for the whole, or portions of 
an issue of Eighty (80) twenty-year five per 
cent. coupon serial bonds, of one thousand 
($1,000) dollars denomination, interest payable 
semi-annually (April and October) to Be used 
in construction of a bridge and approaches 
across Beaufort River, connecting the Town 
of Beaufort with Ladies Island, as authorized 
by an Act of the Legislature approved the 
18th dey of February, 1911. 

Said bids to be opened at 11 o’clock A. M., 
vp April Sth, 1916, at the office of the Super- 
visor, Beaufort, South Carolina. 

Certified check, payable to the Treasurer of 
Beaufort County, for three per cent. of the 
amount bid must accompany each bid. If bid 
is accepted, check to be applied on purchase 
price, and to be forfeited if award is not paid 
tor when ready for delivery. Delivery of 
bonds to be made within thirty (30) days after 
bids are accepted. Certified checks accom- 
panying the bids rejected to be returned im- 
mediately. At the option of the Board, five of 
these bonds may be retired every two years 
beginning from date of issue. The numbers 
of the bonds to be retired to be selected by 
the drawing of numbers at the regular meet- 
ing in October of each year, of the Board of 
County Commissioners. Notice to be given 
immediately thereafter to the holders of bonds 
bearing these numbers, that such bonds will 
be retired on April Ist following. 

For further particulars address The Super- 
visor, or Clerk of the Board of County Com- 
missioners. The Board reserves the right to 


reject any or all bids, 
W. H. HULL, 


Secty. to Board of County Com. 


Beaufort, S. C., March 8th, 1916. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 

New York 





18 Broadway 
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Texas & Pacific 
Texas Co 


NEW YORK STOCKS 





NEW YORK STOCK EXCHANGE, 
The stock market was quite irregu- 


ac 


The war stocks behaved badly and the 


aa 


High Low Close 


edad 


Allis-Chalmers... 


American Beet Sugar 
American Car & Fdy 
American H & L pfd 


Westinghouse 


r 
r 


American Smelting ad 
American Smelting pfd... 
American Steei & Fdry 


United Ry Inv.... ... 


USCIPS 


ST Alcohol |" 
S Real & Imp... 
S 


S Rubber ...... 

S. Rubber Ist pfd 
SSmé& R.. 
SSm&R pfd.. 
S Steel 


Wabash........... 


Wabash pfd A..... 
Wabash pfd B. 
Wells Fargo..... 
West Mary... 
West Mary pfd...... 
West Union Tel 


West Mfg Ist....... 
Willys-O pfd f p.. 


aD” Re 


7% 
195 196 
133% 134 


83 


ee CE 77 
. 1044¢ 10434 10414 








CURRENT QUOTATIONS 





American Tobacco 

American Woolen 

American Woolen pfd.... 
n. P os 


Am Bank Notecom 
Baldwin Locomotive 


Borden Con 
Childs Co com 


Hercules Powder 
Lehigh Valley Coal Sales 
*New Jersey Zinc 


shic Gt Western.... Otis Elevator 


Chic Gt West pfd . 


Singer Mfg Co 


Chino Con Cop.. 


MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 


Am Bank Note pf 
Am Chicle com 
Am Chicie pf 
American Piano, com 
American Piano, pfd 
Am Type Founders pf 
M 
Borden Con M pf 


Childs Co pf...... 


Otis Elevator pf 
Royal Bak P pf 


*New. 


Am Type Founders com..... 


Royal Bak P com................ 17" 


PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


American Light & Traction com 
American Light & Tra 
Adirondack Electric 
Adirondack Electric Power, pfd. 
Gas & Elect., com 
*Am. Gas & Elect., pfd.... 
Am. Power & Light, com 
Am. Power & Light, pfd 
American Public Utilities, com 
American Public Utilities, pfd 
Am. Waterworks & Electric, 
Am.W.W.&E Participati 
Am. W. W.& E. First pfd 
Associated Gas & Elec. Co., com.... 
Assoc iated Gas & Elec Co. pfd 
Carolina Power & Light Co., com... 
Carolina Power & Light Co., pid.... 
Cities Service, com 
Cities Service, pfd.. 
Colorado Power. com 
Colorado Power | ee 
Comwth P.R. & L., com. 
Comwth P. R & L., pfd 
Denver Gas & Elect. Gen. 5s.. 
Electric Bond Deposit ERAS 
Electric Bond & Share pfd 
Empire Dist. Electric pfd 
Federal Light & Traction, com 
federal Light & Traction, pfd 
Gas & Electric Securities, com 
Gas & Electric Securities, pfd 
Northern Ontario Lt & Pr com... Pe 
Northern Ontario Lt & Pr pfd 
Ozark Power & Water, com 
Pacific Gas & Electric, com 
Pacific Gas & Elec |. ree 
Republic Ry. & Light Co., com 
RepublicRy & 
Southern California 
Southern California 
*Standard Gas & Electric, com 
*Standard Gas & Electric, pfd. 
Tennessee Ry Lt & Power com 
Tennessee Ry L & Power pfd 
Toledo Traction Light & Power Com 
Toledo Traction Light & Power Pfd. 
United Light & Rys., com... 
United Light & Rys., Ist pfd 
Western Power,com...... 
Western Power, pfd.. 


ction pfd 


Light Co., pfd. 
tdison,com 
tdison, pfd 





value $50 








Corn Products pfd ‘ 


Crucible Steel, pfd 


Interborough Met ...... 


Int Har Corporation , 


MOTOR SECURITIES, 


Quotations by Merril] Lynch Co., 
New York Stock Exchange, 


Chalmers Motor com 
Chalmers Motor pfd.. 
Chevrolet Motor me 
Commerce Motor Truck 
Continental Motor . 
Federal Motor Truck.. 
Ford of Canada 
Hupp Motor com 
Hupp Motor pfd .. 
International Motor 
International Motor 
Packard Motor 
Packard Motor pfd 
Paige Detroit 
Peerless Motor 
Regal Motor pfd.. 
Reo Motor Car.... 
Reo Motor Truck. 
Saxon Motor 
White Motor 


Wall 
Bid. 

ree 

97 


Com. 


members 
St. 
Asked 
162 
100 
167 


Anglo-American Oj] Ltd 
The Atlantic Refining Co........ 
Borne-Scrymser Co 
Buckeye Pipe Line Co.. 
Chesebrough Mfg. Co., Cons 
Colonial Oil 
Continental] Oil..,.. 
Crescent Pipe Line. 
Cumberland Pipe Line... 
Eureka Pipe Line ees 
Galena Signal Oil, pfd...............7 135 
Galena Signal Oil, Com 
Illinois Pipe Line 
Indiana Pipe Line.... 

i Internationa! Petroleum 
National Transit 
New York Transit 
Northern Pipe Line 
Ohio Oil Co . 
Penn-Mex. Fuel Co 
Pierce Oil Corp 
Pierce Oil Cor 
Prairie Oil & Gas 
pe Line. 





ning ¢ 
outhern Pipe Line 





Int Met M pfdctfs .... 
International Paper pfd..!.. 


\ ansas City So pfd 


Maxwell M 2d pfd 


Mexican Petrol pfd... 
Nevada Cons Copper .... 
Norfolk & Western 
Northern Pacific... 
PennsylvaniaRR..... 


Pittsburgh Coal pfd aRBaE fete 
Pressed Steel Car 


Ry Steel Spring......... a es 
Ray Con Copper 


Reading Ist pfd.......... 1... 





ORDNANCE 
Quotations by Gilbert ] 


Street, 


Aetna Explosives com new 
Aetna Explosives pfd 
American Brass 
Amer & British Mfg 
Amer & British Mfg 
Atlas Powder com 
Atlas Powder pfd 
3abcock & Wilcox 
Bliss (E W) com 
Bliss (E W) pfd 
Canada Foundries & 
anadian Car & Fdy 


anadian Car & Fdy 
anadian Explosives 
anadian Explosives 
arbon Steel com 

arbon Steel 1st pfd 


Carbon Steel 24 pfd 
Colts Arms : 
Crocker Wheeler con 
Driggs-S¢ abury ... 

Pont Powder com 


Pont Powder del 
tric Boat con 
tric Boat pfd 


*Hercules Powder « 
Hercules Powder pfd 
Hopkins-Allen com 
Hopkins-Allen pfd 
International Arm 
Lake Torpedo Boat.... 
Midvale Steel & Ordnance 
viles-Bement-Pond com 
Niles-Bement-Pond 1. 
Submarine Boat - 
Winchester Repeating 
Scovill Mfg Co 


*Ex div. 10% 


STOCKS, 


> 


Bid. Aske 
Sy) 92 
278 
29 
250 
105 
125 
435 
85 
200 


70 
90 





South Penn Oil 
Pine Standard Oil (Ca 
Standard Oil (Ind.) 
Standard Oil (Kan.) 
Standard Oil (Ky.).. 
Standard Oil (Neb.) 5! 
Standard Oi] (N Gp rrteeseereeeeeeed 2% 
Standard Oil (N. Y.).... 

Standard Oil (Ohio) 
Swan & Finch. 
Union Tank Line. . 


Sapulpa Ref. Co... 
Houston Oil com... 


ANDARD OIL QUOTATIONS. 
nished by Carl H. 
25 Broad Street, Ne 


ng Co 





Gas & El com 
Gas & El pfd..... 
SS tO Seaere 
Light & Tr pfd..... 
Power & Light com 
-ower & Light pfd 
Water Works and E} Ist pf 
Am Water Works Partic 
Cities Service com 
Cities Service pid , = 
wealth PrRy&Ltr 
1 States Power Co.... 
Northern States Power pfd.... 
Pacific Gas & El com........ 
Pacific Gas & E! pfd.. i 
Republic Ry & Lt com......... 
Republic Ry and Lt pfd..... 
So Cal Edison com.. 
So Cal Edison pfd 
Tennessee Ry, Lt & Power ee 
ieunessee Ry, Lt & Power com..... 
United Lt & Rys com 
United Lt & Rys Ist pfd 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 


fd 


Power, com...,. 


ng pfd. 





zhi eee 


— ie eR 


PWR 


% 


Pst 


Be We: 


"SES 2s 


Pforzhelmer & Co., 
w York City. 
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A Great 
National 


Public Utility 


That concerns all merchants 
and all people 


T= original Cash Register rang a bell, indicated and recorded 
the amount of the purchase. It benefited the merchant only. 

In a third of a century this old model has developed into a Cash 
Register that directly benefits every man, woman and child who spends 
money in a store. 2k 

This new Cash Register equally concerns every merchant and 
clerk, every banker and wholesaler in this land. _ 











It furnishes every customer with a It protects each clerk against making 
receipt or sales slip. errors and against the mistakes of others. 
It prints on this the amount paid It rewards the diligent clerk by 
or charged. telling his employer which one makes 


On this is also printed the date of the largest number of sales and which 
the sale and who made it. one gets the greatest amount of business. 


It forces a duplicate, printed record It assures the banker additional 
for the merchant. — security for the money he loans the 
It prevents disputes over charges merchant. 


and bills paid. 


It saves shoppers’ time. It gives the wholesaler additional 


assurance that the merchant will have 
It gives the merchant all his profits. money to pay his bills. 


It gives him more money for his It furnishes the banker and the 
family. wholesaler mechanical evidence that 

It promotes more and quicker the merchant’s statement of his business 
sales. is correct. 


It is a business necessity. 


MERCHANTS! ! 


We have new 1916 models that give this perfect service. 
Write us today or see our agent in your city and learn how you can secure one of these public 


service machines. 
Liberal allowances are made for old National Cash Registers that were good in their day, but do 
not so completely protect you or give the valuable service our 1916 Models do. 


Address Dept. Y. 
The National Cash Register Company, Dayton, Ohio 


Leta 
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